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te Subsidiary .. 

akes Over Bathurst 
Our Own Correspondent 
ON, Ont. — Bathurst Gold 
ormed to replace Bathurst 
imited, has been taken over — 
Canadian Mines, a subsidi« 
ylvanite, well-known : 

e operator. To take care of — 
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and nite ae to . 
e of continu mee 
br development to bring P 
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| Time for Study 
of Price Report 


Burying 
of Public Mistakes 


Interest Rate 
on Policy Loans 


Unemployment 


Give Public Chance 


to Study Report 
T= report of the price spreads 
commission is now before Parlia- 
ment and the country. It will be fol- 
lowed by legislation of s6me sort, 
imposing regulation to a greater or 
less degree on business in Canada. 
For that regulation it is the govern- 
ment and Parliament, and not mem- 
bers of the commission which must 
take responsibility, and such legis- 
lation should also have some rela- 
tion to publie opinion of the coun- 
try. It has taken the commission 
many months to gather the evidence 
upon which its opinions haye been 
based, and to form those opinions. 
For the digestion of those opinions 
by the government, by Parliament 
and by the country, a decent inter- 
val of time should be allowed. 
There should also~be allowed a 
sufficient length of time for proper 
examination of any legislative pro- 
posals that may be made, 

On that account it will be alto- 
gether unfortunate if the govern- 
ment carries out its plan to rush 
into existence any legislation based 
on the report in the brief interval 
of Parliamentary time which - will 
elapse before an election. 

Neither recovery nor reform are 
to be advanced by any hasty efforts 
to deal with the recommendations 
of the inquiry commission, On the 
contrary it is possible for either or 
both to be badly impeded. 


Public Bodies Cannot 

Bury Their Corpses | 

Sas ,of huge industrial cor- 
porations and hundreds of small 


ones have been able to write down 
their debts and be relieved of bur+ 


> 


Member of A 


MAY DEMAND 
FORECLOSURE 
POWER BONDS 


Big Bondholders Consider 
Protective Measures 
- in Hydro Case 


CAN’T ACT YET 


Would Acquire Properties 
For Bondholders and Offer 
Concessions to Hydro 
For New Contracts 


If repudiation of Hydro’s contracts 
to buy power from four Quebec com- 
panies takes a form which compels 
the companies to violate the terms 
of the trust deeds under which their 
bonds are issued, large bondholders 
may seek foreclosure under . the 
mortgages, it is understood. 

Rather than go through reorganiz- 
ation which would allow equity 
holders to retain their ownership 
and which would place the real bur- 
den on bondholders, big investors 
in the four companies may campaign 
for ‘operation of the properties for 
the bondholders alone. 

Four Quebec power companies are 

concerned: Ottawa Valley 
Power Co., Gatineau Power Co., 
Beauharnois Light, Heat & Power 
Co. and Maclaren-Quebec Power Co. 
Through equity ownership, Can- 
adian Hydro-Electric Corp. and 
Calgary Power Co. are also involved. 
The further ramifications would fill 
a book. ‘The position of these com- 
panies in relation to the Hydro con- 
tracts is briefed at the end of this 


article. 


Feel Companies Failed 


The feeling of some large bond- 
holders is that it was the place of the 
companies to approach the Ontario 
government before the repudiation 
bill was introduced. The bondhold- 
ers, technically, had no cause to 
force the companies to take action. 
Nor did they have a right to negoti- 
ate with Ontario themselves since 
they are not parties to the contract. 
The bondholders only have cause 
for action against the companies or 
negotiation with the. government 
when their interest, sinking fund or 
trust deeds are violated. Thus, it is 
felt that it was the duty of the com- 
panies to take their case to the On- 


udit Bureau of Circulations 


densome contracts by going through | tario government before any such 
the bankruptcy courts or éffecting | action as repudiation was presented 
settlements with their creditors. in the form of a bill in the Jegisla- 


Government owned and operated | ture. ; va 
business enterprises cannot do this} Bondholders, therefore, having 
with equal facility because the failed to receive protection from the 
credit of the owner-government is| Companies, feel that they should re- 
involved fuse to make concessions to the 

. equity owners if the Hydro contracts 
are actually cancelled. 
Possible Course of Action 
If and when the Hydro contracts 


are cancelled, with consequent 
prejudice to bondholders of the com- 


F THE Ontario Hydro-Electric 

Power Commission were private- 
ly owned and operated, and if it 
found itself in bankruptcy because 
of the signing of improvident con-/ panies concerned, the following 
tracts for wholesale power, its bond-/| action is envisaged by some large 
holders would be able to protect} bondholders; : 


their interests by taking over the| Foreclosure by bondholders. 
Formation of new compan 


properties, writing down the debts 1€s. 
and, through the bankruptcy courts, 
forcing a revision of its contracts. 
But because Hydro is publicly 
owned it cannot do this. The credit 
of the province of Ontario is in- 
volved. And when the Ontario gov- 
ernment cancels power contracts it 
injures the reputation upon which 
all of its bonds, whether Hydro or 
not, must be issued in the future. 
It wants to declaré itself financially 
sound and an honest. debtor and at 
the same timé get rid of a certain 
specified portion of its obligations. 
But all its obligations cannot be so 


easily divided up. 
s* ¢ ¢. 

[* IS probable that some at I¢ast 

of the power companies that sold 
power to Ontario Hydro-Electric 
Power Commission could not have 
been financed at all without these 
contracts, Without government con- 
tracts, their bonds would have borne 
a much higher coftpon rate, if they 


Freezing out of equity holders of 
junior securities. 

Operation of the new companies 
for bondholders” interests. 

Negotiation of new contracts with 
the Ontario Hydro, making conces- 
sions . amounting to reduction of 
power deliveries or price by one- 
third, or the equivalent. 

This process, it is said, would leave 
ample earnings to cover interest 
charges on the senior securities of 
the power companies. It would also 
give Hydro the advantage of less 
costly payments for purchased 
power. And the only real sufferers 
would be the equity holders; not the 
bondholders whose investments 
made the power project possible. 


Would be Change 

If bondholders were successful in 
bringing about any such conclusion 
to the pr cancellation of Hy- 
dro contracts, it would be a depart- 
ure from the run-of-mill type of 
reorganization to which they have 
consented during the d on in 
Canada. Bondholders ve been 


had been sold at all. In other words, | making frequent concessions in re- 
investors relied almost entirely upon | organizations. Only in a few cases, 
the word of the province of Ontario| of which Price Bros. is a notable 
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NET PROFIT 
SILVER WOOD'S 
REPORTED UP 


Expect Gain Nearly 50 p.c. 
for Year Just 
Closed 


Net profits of Silverwood’s Dairies 
Lid., for the fiscal year which ended 
with March were from # to 50 per 
cent higher than those of a year ago, 
The Financial Post is informed 
from a source close to the company. 
Commencing with May, 1934, a de- 


cided improvement in the net posi-| 4 


tion of the company is reported. 
Volume of sales is understood to 
have been well maintained in com- 
parison with the previous year and 
expenses have been curtailed. Trad- 
ing conditions in the retail milk de- 
partment are understood to have 
shown substantially better returns, 
lightly Bett reported an ict 
was almost exactly’ 
Something close 


ferred stock is 7 
ve, but from A 1, 1933, quar- 
terly dividends of $1 per share were 
paid to Jan. 2, 1935. No payment is 
now being made. : 


Willard Deal 


d when 
in pre-war days investors bought 
bonds of the Canadian Northern and 
Grand Trunk Pacific lines they were 
relying upon provincial guarantees 
to a very large extent more #han 
upon the railways themselves. 

*~*o *8 

HUS‘ihe present controversy in 
Ontarjo emphasizes a factor that 
is often overlooked in discussions 
on private ownership and public 
ownership; that of how to bury the 

Corpses of business mistakes. ; 
A private corporation can bury its 
Corpses. If the creditors are willing, 
it can effect a settlement—by pay- 
ing a price. The price is usually loss 


of control by the former majority) Power 
Owners or loss of a large part of the | port 


Corporation’s property. 

But a government can bury the 
Corpses of its business mistakes only 
by writing the losses into the public 
debt or by taxing the people to pay 
them or by outright default. If it 
attempts to bury them by repudi- 
ation the ghost of the buried corpse 
Will shadow its credit standing for 
Senerations. . 


ce 
Ov huge public debts in Canada 
are largely the product of gov- 
ernment guarantees of private busi- 


ness ventures, or of government | see it 
(Continued on page 2, col.) J 


z 


example, have bondholders taken 
over and operated mortgaged cor- 
te properties following default. 
ual interests of equity holders 
and bondholders have served to dis- J 
suade bondholders from foreclosure : 
in a number of Canadian corpora~| Wholesale commodity prices, in 
tion defaults. This has sometimes) the week ending April 5, advanced to 
forced the small bondholder to make | 72.2 from 72.1 according to the index 
concessions or coerced him willy-| compiled by the Dominion Bureau 
(Continued on page 2, col. 7) of Statistics. 


Hydro Export Contract 
Is “Secret” at Present 


Contract of the Hydro-Electric The Post's reporter explained: 
Commission of Ontario to ex-| “Yes. It would be interesting to 
are not clauses in it 
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60,000 h.p. of electric energy to} see if 
the United States is not available 
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Could ‘Veto Issue of Any} 
Dominion Company — 
Against No Par — 
ALL SHARES VOTING 


Report. Insists Directors} 
Should Be Considered 
Trustees — More In- 
\. formation Sought 


Of most outstanding importance 
in the recommefidations of the Price 
Spreads Committee for amendment 
of the Dominion Companies Act is/ 


Trade and Industry Commission. 
Hitherto there has been no adequate 
Federal authority to review and in- 
vestigate the proposed capital struc- 
ture of all companies incorporated 
under the Dominion Companies Act 
and desiring .to issue stock to the 
public. It is now proposed to pro- 
vide for competent supervision and 
investigation not only of the issues 
of bonds or stocks but of all adver- 
tising matter based on the issues. 
Only the power of rejection would 
be given so that none could claim 
the formal approval of the board. 
To Make Directors Trustees 


Other proposals of great import- 
ance, including some that will be in« 
evitably the subject of considerable 
con in Parliament and out- 
side, are as. follows: 

1. To bend statute and common 


IMPERIAL OIL. 
FOREIGN NET UP 
CANADA DOWN 


Nearly 90 Per Cent of Pro- 
fits From Foreign 
Business 


statement for 1934, reviewed on 
page 8, shows only $3 millions 
earned in Canada out of its total net 


half of the company or not,” and if 
this cannot be done the 


through shares outstanding sa 
Companies Act to make it a criminal mga moe 


with 14.62 cents a share 


* 
ep 


===of the week 


Hydro Solution 


Ontario government goes 
ahead with cancellation of Quebec 


Imperial Oil’s annual financial} j, : 


of the Price Spreads -Commission. 
Summarized on page 1 and 13. 


Confused 


New income taxes on investments 

are not proving as simple as Ottawa 

predicted. Sample cases — : 
ge 


26,857,152 shares outstanding a year |’ 
met-® in es 


;| then be within his rights to offer 


his own property to the public with 
such data as he considered advisable 
to help sales. — ‘ 
Restore Statement in Lieu 
3. To restore the statement in lieu 
ceed teat ae rae oe 
ers which was/ represent surplus earnings of years 
before 1934 but the remaining $17.2 
Act. millions would be the net profits of 
4. To prohibit management shares 
by which a few can hold entire con- 
trol of a company for a period. 
Give All Shareholders Vote 
5. To give every share whether 
preferred or common; equal voting 
rights and to prevent subdivision of 
and common stocks re- 
vely into different classes. 
publication widely'of 


t company and 
ae to 1934 operations. The refining 
ons in Canada 


all net profits due-to 1934. 
More Tax Thay Profits 
Most of the company’s net profit 
out in bonus 


chases or sales of such shares during 
the year. 

_ De Away With No Par 

8. To abolish shares of no par 
value or at least to secure that the 
full consideration received for no 
par shares be credited to the capi- 
tal account; and to enact that 
premiums on sale of par value shares 
should be placed in the capital or 
nondistributable account as well 
as all increases in surplus or re- 
serves which come from increases 
in asset values from write-ups or ap- 


9. To stop the system by which 


and pro- 
moters intend seriously to pursue at 
the time of incorporation. First 
permanent directors would be re- 
sponsible for whatever provisional 
directors do. Further powers could 
only be gained by getting approval 
of shareholders and supplementary 


letters patent. 
10. To make management respon- 
sible for informing directors immedi- 
(Continued on page 13, col. 3) 


Footwear Output 
Makes New High 


Rice Lake 


Manitoba making rapid strides in 
One of oldest areas in that 

province visited and described. 
Page 16 
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Investors’ Index 


subsidiaries | yp; 


C. N. R. looks at obsolescence ..«. 


and.marketing opérati 
provided 17 per cent therefore of! Domini 
3} loans, chiefly to.the western prov- 


mf 
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. these relief acts from Aug. 7, 1930 


—Drawn for The Financial Post by R. Kaell, 


The Guardian of Justice: “Sorry, old man, we're taking no chances.” 


8/how much of 
2 | collectible, 


ollowing 
13| from returns tabled in the Com- 


OTTAWA AIM 


W. C. Clark Proposal See 
as Part of Reflation 


See Much Money Also Spent: 


ee 


and Railway Replace- 
ments 


From Our Own Correspondent 


OTTAWA—A fifty million dollar — 


housing scheme, framed substantial- — “fe 


ly on the plan presented to the spe= ; 


cial Housing Committee last week by 


W. C. Clark, deputy minister of 


finance, is*assured. 


Members of the committee are © 


now busy on their report which is 


thought certain to be presented to tes 
the Commons before the Easter ad= 


journment,. 
Roughly, the proposed set-up calls 
for the creation of a national hous- 


RELIEF COSTS 
TO DOMINION 
~-HALF BILLIO 


Loans and Advances More a proposed that 10 per cent of the 
Than Twice Direct 
Charges 


From Our Own Correspondent 


OTTAWA, — Unemployment re- ‘ 
of the cost of the house (excluding: 
lief legislation enacted annually | the property). Common stock is sold. 


throughout the country to engage in 
the business of building houses. 
Home Owners Position 


be built up to a value of $5,000 but 


be required as evidence of good. 
faith. This is equivalent to owning ~~] 


the property 
The local 


ing commission. This commission ~~ 
will be voted some $10 millions. Local © 
housing corporations will be formed 


since the.autumn session of 1930 has | to private individuals, municipalities ~ 


involved the national treasury in| 0t provincial governments up to 16 


t of the cost of the house 
obligations aggregating $299,527,496. | (or corty excepted) and the remain= 
This excludes the wheat operations : - tained 


ing 65 per cent is obtained by 


sale 
7 of John I. McFarland under Federal | of debentures to mortgage, loan, 


guarantees, Ma ee gi trust and insurance 

_ Mr. holds some 230,- tions,” oe ld. , 
000,000 bushels of wheat, financing | or issue first mortgage ures 
his operations with the ‘banks | to insurance companies at 4% or 5 
under the guarantee of the govern- | Pe cent, or a rate slightly lower 


es. 


> ge Ul 


not far short of $190,000.000. 


In round numbers, therefore, the | C¢Dt of the appraised value of 


roperty. These corporations would 


National Housing Board on th 3 
of long term funds to a value of 25° 
per cent of the total capital. The © 
national board would be given an 

appropriation by parliament - and” 
would use it to buy the preferred 

stock. of these housing corporations 

on a 3% per cent basis: 

“I would put the. Government 
money in at that point because of 
the difficulties which are now being 
experienced in securing junior mort- 


this vast total $154,754,746 has 
been spent in cash on unemploy- 
ment relief, works and other meas- 
ures. This money is gone and in no 
sense is recoverable. 
Another $78,673,758 represents 
inces. In this case, Ottawa 
the money and turned it over to the 


- 4 
“~ 


gage.funds. The remainder of the 


incurred and it remains to be seen 
,the loans will be 


The balance is covered by guar- 
antees.and the record reveals that 
substantial amounts, under this 


vate individuals.” 
Landlord’s Position 
If the home was being built by a 


bh have been paid off. That | P¢*s0n or company proposing to rent a 
eading, pa 


o 


is, the Dominion has been released | ** the common stock pe 


from its guarantee to a considerable 
figures. are taken 


the investment of the trust, loan 
insurance companies would 
from 65 to 60 per cent. 
mons and cover operations under |, Officials of leading trust, loan and 
to Feb, 15, 1935. 


papaneiiess view, it is understood. 


tive invaweunend 0 tha treet iean aa ss 


ak 


insurance companies will meet in, ~ 
Toronto this week to voice opinions =~ 
on the plan, from. their point of — 


Res 
¢ 


5 
Unemploy. relief .......... eves 156,754,746 | These securities would bear inter= ~ 
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Leans 
12,776,629 
36,956,672 


11,977,000 | debentures 44% to 5 per cent. The’ 
d 14,516:335 
— cent and amortization would 
660,090 | place over a 20-year period. 
15,538,500 Mr. Clark made numerous varia« 


60,000 '008 
,000 


5,894,127 
12,442,400 
625,000 


dustry. 
Big Construction Scheme 


purchaser would pay 5 to 5% per’ 
take | 


est‘as follows: common stock 6 per me 
cent; preference stock 3% per cent; 


tions in this scheme but this sume = 
mary indicates clearly how he pro= 
poses to revive the construction ine 


® 


the committee is likely to cut this MG i 
maximum in two. For persons in= ~ 
tending to own and live in the house, ) 


20,780,000 | Back of the proposal lies a define 
ite determination on the part of the” 
ent to proceed this summer ~ 


bape 


‘ 
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4 


g 
é 


This Summer on Highways 


Mr. Clark suggested that houses - | 


corporation then sells = @ 
the national commission preferred ~ © 
shares bearing interest at 3% per ~~ % 
cent or thereabouts up to 20 per cent = | 


we on 
ei 
; 


money would be raised through the 
sale of common stock to provinces, —_ | 
municipalities, corporations or prie | 
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@wan to determine the oil and gas 

possibilities of that province. 
Protects Annuities 

The company also transferred to 

reserve for employees’ annuities $5.1 


lions. These huge amounts are not 
shown as current simply because the 
company has not the least intention 
of selling any. shares at all. 

The company has provided $470,- 

















1935. There is an amount of $53 
millions in which is bulked all de- 
ferred accounts receivable, loans and 
advances. Total assets are nearly 
$200 millions. 


disclosed by last actuarial calcula- 
_ tion, Every employee is a potential 
annuitant and in one sense the liabil- 
begins the day the company hires 
. In this connection G. Harrison 


president of National Telephone and 
Telegraph Co., in an interview states 
that shareholders of the company 
will meet on April 15 to consider 
transfer of National Telephone as- 
sets which include its interest in 
B.C. Telephone operating companies 
in Canada, Phillipine Islands and 
San Domingo and other assets, to the 
Anglo-Canadian Telephone Co.. This 
; transaction. will involve assets run- 
: .| ning into several million dollars. 
Those who disregarded the need of} Mr. Farrel indicated that terms of 
maintaining a consistent supply of| the transaction which has been fully 
products were able to buy “hot oil” | underwritten involve an exchange of 
and products therefrom at less than | shares of the Canadian company for 
: prices. In certain Canadian} those of the American company. He 
areas inferior gasdlines were sold| furthpr says that in the opinion of 
at prices which bore no sound eco-| himself and associates the proposed 
~ nomic relation to the posted price of | transfer is entirely satisfactory. The 


higher than those generally prevail- 


ker. Smith stated that the average 
— of .gasoline to the retailer in 
was at the lowest levél ever 
experienced since gasoline became 
an article of large consumption. This 
léw price was maintained even 


































































“merchandise more effectively for| sentative of the new capital which 


phone shareholders immediately 
after the meeting on the fifteenth to 
authorize the National Company’s 
directors to act. 


higher 
- of 181,205 tons dead weight trans- 
ported 28.6 millions of barrels of 
“rude oil and products as against 
25.4 millions in 1933; a gain. of 12.7 





$49.3 to $69 millions} 1.2 million tons of Welsh anthracite 
in 1934. The transatlantic market 
for Welsh coal has only developed 
in the last 12 years and recent heavy 
’ importations in .Canada are due 

The company’s liquid strength is 
1 among Canadian com-' 50 cents per ton it enjoys 


phenomena ad over the 
panies. Cash and gilt-edge securi- American. product. Re 
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country is still only 75 per cent of its a. will wot -— ove ued $3,615. Masa tevean t cently indicate that th: 
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all the people suffer from its loss of 
credit, whereas in the case of a pri- 
vate corporation the ldsses are»con- 
fined to the investors, managers and 
workers immediately concerned. 


the insurance act; previous to that 
the statutory limit was seven per 
cent. The customary charge for most 
loans ranges from six to eight per 
cent with an additional service 


made to policyholders under auto- 
matic non-forfeiture provisions. This 
latter type of loan is not affected by 
the proposed amendment as it is 





Output and Net 


International Petroléum operations 
in South America resulted in a.gain 
of 43 per cent in crude oil exports 
and of 10 per cent in exports of re- 
fined products from Colombia and 
Peru, said G. Harrison Smith in the 
presidential report accompanying 
the Imperial Oil financial statement. 

Of 24.7 million barrels of crude 
oil exported 20 per cent came to 
Imperial Oil’s refineries in Canada 
and 80 per cent to other countries. 
International Petroleum’s own refin- 
eries at Batranca Bermeja, Colombia, 
and at Talara, Peru, processed 7.5 
million barrels of crude oil in 1934. 

In Colombia crude oil output Was 
17.3 million barrels as compared with 


in 1933. In Colombia natural gas 


Bonus payments of International 
Petroleum in 1934 were partly from 
surplus but it is possible that nearly 
two-thirds of the $33 millions total 


Shows Definite Increase 
Farm purchasing power in west- 
ern Canada continues to improve. 
The index computed by the Searle 


largely to the tariff preference of| Grain Co. rose to 71 for February 


compared with 70 for January and 
an average of 57 for the year 1934. 


1913-14100, which means that these 
things cost farmers in the west at 
the present time 28.4 per cent more 
than they did before the war. 


“The price of wheat on February | be 
119 was 91 per cent of its pre-war 


price. This means, therefore, that 


a bushel of wheat in western Can- tario Government, will shortly in-} shi continuo to its new/| holders their entire investment. The could carry its full first mort 7 
ada at an average country point has Ree hope therefore, that our i cheat i Peoria. il. and has| strength of the equity holders, how- one charges if its Hydro contracts WORRIES LUMB 
a purchasing power over the things olders will eppreciate the ime blended its old whiskies with prod-| ever, may be a barrier to were lost. It has an outlet for power B a 
that farmers buy at 71 per cent only, pate ee of this major financing, uct of that plant. It has also sold| enforcement of the full lien rights|in James Maclaren Co., but no . C. Interests Dis 
of the purchasing power that wheat he. ul es the letter, realizing bottled goods direct from Canada to| of bondholders, W. , how-| large enough ‘to cover full bond in- Price C 
enjoyed before the war. e ultimate benefit to be derived those who wanted it. Canadian In-| ever, the latter may turn and strive terest. - 

“It is interesting to note that} therefrom, will not permit them- - From Our Own Corres 
according to similar indices pub-| Sélves to be unduly disturbed by VANCOUVER.—The 
lished by the U. S. Department of | this temporary deferment of prefer- Fall clause in the 


Agriculture 
power of farming products in that 


that the . purchasing 





| lington Street, was under mortgage 
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Those who really need unemploy- 
ment insurance—those whose em- 
ployment is not reasonably stable— 
can least afford to pay for it. The 
premium rate—if the scheme were 





the railway tompanies are perhaps 
hardest hit of all. 


















is why wages are relatively high. 
One result may be that these dis- 





activities range from fisheries to 
stevedoring; from farming to clerk- 
ing in a bank or office. Some of 
these industries quite obviously 
could not be brought under an un- 







the scheme is in operation. 
By .and large, the Senate. com- 










insurance—highly desirable as it is 
—is not an unmixed blessing for the 
taxpayer or the rank and file of the 
working classes. 


that ordinary decency compelled 
the exclusion of the persons con- 
cerned. Yet their exclusion may be 
temporary only. 













together with another plant on Wel- 
Objective $5 Millions in 
Principal and Interest 
his Year 


Interest and principal payments 
totalling $5 millions during the cur- 
rent year is the objective of the 
Ontario Agricultural Development 
Board, according to J. D. Fairbairn, 
chairman. . In the four months ended 
February, the board collected $1 mil- 
lion from farmers in principal and 
interest payments on its approxi- 
mately $50 millions in» mortgages, 
stated Mr. Fairbairn. On that basis 
total collections for the whgle of 
the year would amount to about $3 


to an English insurance company for 
the sum of $600,000. Willards were 
unable to give Silverwoods delivery 


March 1, 1935, to complete the pur- 
chase. In recent years the item has 
been shown as a lability under the 
heading of “Amount owing on pur- 
chase agreement” due March 1, 1935, 
or approximately $250,000. 
Call Off Bond Issue 

Explaining other efforts, includ- 
ing a bond issue to finance the con- 
clusion of this agreement with Wil- 
lards, the company states that it had 
hoped*to be able to arrange fér a 
mortgage on satisfactory terms. This, 



















for ,000 but upon investigation | sults are expected. 






ferred as we found that we could 
finance the proposition without seri- 
ously affecting the financial position 
of the company,” states the letter, 
“by the assistance of a special loan 


to look after. The Board proposed 
to follow more closely than in the 

























in Ontario shortly after the war. At 
the present time, it has 376 farms on 
its hands that have been foreclosed 
owing to failure to pay mortgage 
interest. Almost.125 of these have 
been rented subject to sale. It was 

e object of the board, stated Mr. 


payment of the preferred dividend 
until such time as the loan is retired. 
We appreciate that this may mean 
a temporary inconvenience to some 
of our shareholders, but through the 
saving to the company of the ex- 
which would be incurred in 


ditions. 
Waiving Principal 
To assist those agriculturists who 
have been hard hit by weather or 
other conditions beyond their con- 
trol, Honorable Duncan Marshall, 


















Just how temporary this defer-|.°° 
depends 









































under American laws before whis- 
kies could be cleared for blending 


parities will tend to disappear after | Purposes. 


Preferred Gins and Rotgut 
“Tt also transpired, whether as a 
result of habits formed during the 












pectation, that the popular taste in 
the United States appeared to be 
for gins and low-priced immature 


















this demand was naturally fostered 
by the American producers who had 



















brought suit against one of its sub- 
sidiaries and some ofits officers in 
the Federal Court in the State of 
Washington. 

“It is extremely unfortunate,” Mr. 
Houlgate tells shareholders, “that 
your company should have been 
singled out for. attack, and particu- 
larly that during the pendency of 
proceedings in the courts its busi- 
ness, conducted in strict compliance 
and conformity with all laws regu- 
lating the same, should be so seri- 
ously hampered. ' : 































the demand for the more expensive 
matured whiskies became evident in 
the United States,” stated Mr. Houl- 
















the prospect 










1,026,110 in the United Statés. It will 
be noted from another article on 
8 dealing with the annual 


for past losses and reserves as well 
as the usual deductions. The audi- 
tors state that no provision was made 
in respect to claims of the United 
States treasury.department with re- 
spect to business alleged to be done 































gramme but difficulties of preparing 
plans, calling for tenders, etc., pre- 
vented the work got in hand. 
Much of the 1 
mains to be carried on this summer, 
and new projects will be initiated. 


$40,000,000 on the completion of the 
Trans-Canada highway. In doing 
this it is believed the greatest pos- 
fillip to industry would be 
given. Day labor would be used and 
the able bodied unemployed would 


so-called straight whisky blends, and | sible 


sulted in some $50,000,000 of new 
money being put into circulation, 
chiefly by being used to pay the 
expenses of government. 
This’ money, however, refused to re- 
main in circulation and it has been 
decided by the experts of the finance 
ent that within a very short 
time-it got into the hands of persons 
owing money to the banks and was 

used to retire these obligations. 
The real purpose back of the hous- 
ing and public works programmes 
is to spend money in such a way that 
circulation and 


it will remain in 


begin a much longed for expan 
in bank credit. It is thought that if 
the pump of business is properly 
primed the water of ordinary com- 
mercial credit will begin to come 


nilly into acceptance of the major- 
and | ity’s vote. 

In some reorganizations, the unity 
of a comparatively small number of 
equity holders. has enabled them to 


have 


es | institutional holders. 
themselves they have helped shield 
investors. 


event of difficulties: for the four 
power companies involved in the 
‘Hydro contracts might enable small 














frequently 


effected 


programme re- 


been preserved 
while eens made sacrifices. 


” ty f 
Unity of bondholders’ interests in 
Canadian corporation’ defaults has 


through large 
In 
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will be given prompt 
attention. 
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Beauharnois 
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crude petroleum. board of directors of Anglo-Canadian | 132 million barrels in. 1933. Peru] however, was impossible. It was| Millions, but due to more strict “ up. on the collateral trust debentures. : ) 
| Imperial Oil did not increase the| will include an intreased number of| output of 14.1 million barrels in 1984] next proposed to put vp a bond| supervision and inspectors | Sate. and in aki cma ’ Montreal Light, Heat & Power Cons, ee P 
number of its outlets but strove to sh and Canadian citizens repre-| compares with 112 million barrels| m e against the Toronto plant| Collectors as well, much better re-| (+ pu1e whiskies were secured with | MAY pe which owns a large part of the Beau- ae —— a fabbong 


harnois equity, has.a close interest 


those existing. is behind the transfer. Complete de-| asoline went up in this period from | the company states that such woul Closer 8 a omens We in the nde 
The company’s earnings from| tails of the proposed transfer will be} 441.589 to 542,029 barrels and in Peru| have cost from $25,000 to $35,000. ’ Each will be given a ree ae _— of 840 _Poere BONDS oer ee 
transportation at $1.4 millions was | made available to the National Tele- from 937,937 to 1,050,763 barrels. “Action in this regard was de- eniien Gt Tae famed teams ee = — (Continued toon D wa Valley he @ 181 by 


id came from 1934 profits. 
per cent. Canada Imports Over a from the bank for the amount of report that th reven ould bankruptcy. ; 
aeons nitcthialicnand jultdaiasnaios e company’s earned | overcome resistance of scattered and ve w mean P codes that they are 
. Highly Liquid . | \Million Tons Welsh Coal F ne? $125,000. Unfortunately in obtaining ing for Joans Oh ies wi surplus dropped $205,622 to $1,772,134 disorganized bondholders. Thus, the Substantial concessions, _ howeves iditare ‘an inaee a | 
: Purcha this special loan it was necessary| The Developmient Board came would still allow bond in ; 
Working capital is shown as in Canada imported approximately | farm Furchasimg rower to obligate bien’ Gh ader tha Gov ae in 1934 because it deducted $375,139 | interests of junior security holders 4 Hydro's plant could be ‘ emeeere ‘Bpceks ‘ 


Power opening sluices. 
Calgary Power 


income from «such holdings: 


“The Searle index of the price of | creating and the airbairn, to keep farmers on the/ counsel pany’ small we. +t wy 
the things that western Canadian | bond issue, and the fact: that the| farm, and it had no desire to fore-| sets schist te Gach claims are in-| United action of Canadian | *#ke may be 2 apiate a8 Wet iiiiraseerery u 
farmers buy now stands at 1284,| greater portion of the amount re-| close unless under very special con-| cluded in-the balance sheet at $204,-| and American bondholders in the|ro.. of Ottaws Valley. dividends reversed its trading 
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cuisine wine surance career with the dividends once 
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enues of about $9.5 millions annually 
in the last three years, about half 
from Hydro. Without Hydro rev- 
enue, income would be about $5 
millions, $4 millions of which would 


depreciation. If Gatineau could sell 
even 125,000 h.p. to Hydro it could 
earn bond and debenture interest. 
Loss of all Hyd?o contracts would 
mean default of debenture interest. 


Hydro needs $750,000 annually to 
meet its own preferred dividend. The 
loss of all Hydro contracts by Gatin- 
eau would mean: cessation of these 
dividends. Even substantial conces- 
sions by Gatineau to Hydro would 
endanger the Canadian Hydro divi- 


Beauharnois companies at present 
have only to meet expenses and first 
mortgage bond interest, debenture 
interest being deferred until 1937, 
Loss of all Hydro revenue would 
mean inability to meet first mort- 
gage interest, since 65 per cent of 
revenue comes from Hydro. Sub- 
stantial concessions to Hydro would 
not permit payment of all charges 


Ottawa Valley Power Co. is a 
partner of Hydro in Chats Falls de- 
velopment. Net income is about 1.7 
times bond interest. Loss of Hydro’s 


rendered useless by Ottawa Valley 


This firm holds control of Ottawa 


&| Valley Power and gets substantial 


would mean cessation of Calgary 
Power common dividends and would 
affect the preferred stock adversely: 


It is doubtful whether this com> 
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es Maclaren Co., ‘but not 
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Peer cong The plan is to'take the munici- 

From Our Own Correspondent ties of Windsor, East Windsor, 
WASHINGTON, D:C.—Clear indi-| Walkerville and Sandwich — com: 
cation that the t administra-| monly known as the Border Cities— 
tion is preparing to withdraw from | and make them into a single munici- 
its policy of crop limitation and re-| pal unit under the name of Windsor. 
duction in favor of tariff concessions | In other words the towns of Walker« 
to enlarge foreign markets for the| ville, East Windsor and Sandwich 
American farmer was givén before| will be, if the proposal goes through, 
annexed to the City of Windsor. 
Henry A. Wallace of agriculture| Walkerville, for many good reasons, 
when his department’s su 7 objects to this kind of amalgama- 
was under consideration. . Wal-| tion, but one reason will suffice for 
lace told the committee that to| the moment. Of the four munici- 
carry, Beep - — — palities ee Walkerville is the 
any would. supplies| only one solvent, the other 
below the domestie demand. Re-| three being defaulters in both the 
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cently,, too, in radio. and other! principal and interest of their bona|C 
indebtedness 


addresses the secretary of agricul- . This means that a 
ture has shown some concern re-| community which has been built up 
garding advancing food prices and | by thrifty and efficient management 
limited supplies in United States. is to yield up its status of independ- 
Canadian Cattle ence so that its assets may be divided 
This and similar views are very| With its bankrupt neighbors. The 
important in connection with the| S#id neighbors having nothing to 
negotiation of a trade treaty with lose naturally make no objection. 
Canada, now being. carried out in Move. Financially Unsound 
complete secrecy. From  surface| - Aside from the fact that such ac- 
rumors, however, it is. becoming| tion is against all moral principles 
evident that some concessions will be} in municipal government, the as- 
granted to cattle. sumption that the amalgamation of 
one solvent and three bankrupt mu- 


Alarmed at Price Increases 

Mr. Wallace’s statement supports 
rumors that the administration is 
becoming aiarmed at the rapid ad- 
vance of food prices in the last two 
months. The secretary admitted to 
the committee that “it was doubtful” 
if farm price parity could be at- 
tained 100 per cent by means. of 
processing taxes. “The closer you 
get to parity, the smaller the process- 
ing tax is,” he told the committee, 
“and, therefore, the less incentive 
you can give the farmer to hold 
down production.” 

Two Alternatives 
The two alternatives, he thought, 


nicipalities .will solve the financial 
problem of the district is absurd, for 
the reason that the combined assets 
would still fall short—and to a con- 
siderable extent—in meeting the 
combined liabilities, and so a sol- 
vent self-governing community 
would be sacrificed in vain. This 
kind of amalgamation is the very 
opposite of sound municipal econo- 
mies. 
Not Good Business 

“One of the reasons advanced for 
this amalgamation is the saving that 
would accrue in a joint administra- 
tion. While it is admittedly a good 


were either to supplement the pro-| thing for certain interurban public 
direct government grants, or else to| the same administration applied to 
reduce tariffs so that sales of foreign | the details of a large urban district, 
goods in the United States would} ™ade up of sharply different, com- 
open a market for U.S. farm pro-| ™unities—each with its own ideas 
ducts. Moreover, Mr. Wallace warned | "¢éarding public amenities, as is the 


the committee that by next summer, | ©@8¢ in the Border Cities—is any- 
the advancing price of meat pro-| thing but good business, for the very 


ducts would reach a level which| fitst essential of sound municipal 


might provoke unpleasant political 
repercussions from the city popula- 


tions. 
Need Cheaper Goods 

Another important point made by 
the secretary—and it was réinforced 
by testimony of S. Clay Williams, 
(N.B.A.) before a senate committee 
—was that factories must turn out 
50 per cent more goods at lower 
prices to.bring about recovery. That 
would mean, actually, a reversal of 
the primary policy of the N.R.A. 
But Mr. Williams, who as chair- 
man of the National Recovery 
Board largely exercised functions of 
the former head, Gen. Hugh S. 
Johnson, also urged against N.R.A. 
price fixing before the senate fin- 
ance committee. While still holding 
out for a fixed minimum wage and 
maximum hour rule, he: held this 
was only “on the fringe of price 
territory,” and that above these min- 
imums, free competition should be 
enforced. _ 

Retreat From N.R.A. 

It is quite evident from the testi- 
mony of both Mr. Williams and 
Donald R. Richberg, the N.R.A. 
“co-ordinator,” that the administra- 
tion is prepared to make as graceful 
as possible a retreat from the orig- 
inal grandiose plans of organizing 
and regulating all American busi- 
ness. Mr. Richberg proposed to the 
committee that of the 731 codes, 537 
of the smaller ones be dropped by 
combining them under one general 
blanket code, and the total be fur- 
ther cut to 181 by eliminating all 
the so-called “service” codes—rest- 
aurants, barber shops, laundries, ad- 
vertising agencies, gasoline stations, 
garages and «the like. The fact is 
well known that “chiseling” has 
been so rampant under the service 
codes that they are virtually dead 
letters anyway. 

Senater Speaks Out 

It is also significant that in a 
heated debate in the senate over the 
gigantic four billion, 880 million dol- 
lar work-relief bill, Senator Millard 
Tydings, influential Democrat from 
Maryland, who has consistently de- 
nounced the huge government bor- 


cognized the fact that it was a credi- 
tor nation and proceéded to open 
its domestic markets to foreign goods 
to hold or enlarge the foreign out- 
let for U.S. farm products. 


NEW RUSSIAN THREAT 
WORRIES LUMBERMEN 


B. C. Interests Dislike Soviet 
Price Cut 


From Our Own Correspondent 

VANCOUVER.—The troublesome 
Fall clause in the Anglo-Russian 
timber contracts was eliminated this 
year, but advices reaching here re- 
cently indicate that the Russian lum- 
ber mills have adopted another 
method, which in a sense is a subter- 
tuge, to win British orde7zs. 

The Soviet mills have ordered a 
reduction in prices all round, which 
would have practically the same 
effect as the Fall clause inasmuch 
&s it would force all lumber interests 
competing with Russia to slash their 


ible 

British Columbia lumbermen de- 
clare that the new Russian move is 
® violation of the Empire agreement 
and sufficient to justify cancellation 
of all British lumber orders placed 
in Russia. 


Notre-Dame-de-la-Dore 
The municipal Corporation of Par- 
ish of Notre-Dame-de-la-Dore, has 
authorized by the Quebec 
Municipal Commission to pay in- 
terest coupon due January 1, and 
June 20, 1933, 


RO er, algae arnt ae 


Prices to an extent that make | inspect 
stonomic operation Sot impos- 


government—namely the commun- 
ity spirit—would be missing. In- 
stead of cohesion there would be 
dissatisfaction and bickering, to be 
soon followed by the ward boss, the 
most ignoble character in civic life. 
Method is Wrong 
This does not mean that amalgam- 
ation, between the Border Cities is 
fundamentally wrong in itself. In- 
some form of co-operation 
might be advisable, particularly in 
relation to interurban services and 
finance. What is wrong is the method 
proposed for the “amalgamation, 
namely annexation; and I am heart- 
ily in accord with the proposal of 
Mayor Russell A. Farrow, of Walker- 
ville, which calls for the formation 
of a central finance commission com- 
posed of delegates from the local 
councils of the communities affected 
—the idea being that this same com- 
mission would ultimately take care 
of al] the interurban services, thus 
leaving the purely local affairs in 
the hands of the local councils who 
are the best qualified for the task. 
Mayor Farrow’s Suggestion 
This plan is a happy combination 
of decentralization and centraliza- 
tion—such as has been the adminis- 
trative policy for many years in 
London (England)—a policy which 
has proved so successful that it is 
now. advocated for adoption in all 


JAM PRODUCTION | 
WILL COME UNDER 
MARKETING BOARD 


Difficulties Arise in Oper- 
ating Other Regu- 
lations 


From Our Own Correspondent 

OTTAWA. — With recurring con- 
troversies marking the progress of 
marketing schemes now in opera- 
tion, the Dominion Board is proceed- 
ing vigorously with the preparation 


to 
be brought into operation within 
a few days. The main objective, it 
is understood, is to ensure higher 
prices which are to be passed back 
to the grower. 
Pewers 

The powers to be conferred upon 
the proposed board include: 

To regulate the time, place and 
agency for the marketing of jams, 
jellies, marmalade, etc., produced by 
licensed manufacturers; the manner 
of distribution; quantity, quality 
grade or class; to prohibit marketing 
of any grade, quality or class. 

Registration of all persons engaged 
in marketing the product; power to 
compel them to take out a license 
and power to cancel licenses for 
violation of orders. 

Power to regulate labels and 
stamps describing the nature and 
quality, grade, quantity, etc, used 
on containers. 

Power to require information from 
all parties engaged in production 
and marketing, to compel complete 
statements and. to audit books and 

scheme to set 
am proposes 
‘ana ecaee composed of 14 members 
as : . 
Joseph T. Crowder, Toronto, chair- 
man; Charles D. Hunter and W. J. 
West, of Vancouver; T. B, Shimek, 
Hatzic, B.C.; P. G. Prior, Toronto; 
G. H. Gausby, Hamilton; Armand 
Smith; Winona; Alpbonse 
and S. Preston, Montreal; P. Gelly, 
Quebec City; Howard Craise, To- 
TE ee a owen ied 
son gr a | 
James Simpson, mayor, of Toronto, 
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sory authority been extended to the 
City of Montreal its present precari- 
ous financial position would have 
been impossible. 

‘The policy of the Montreal Com- 
mission with regard to its solvent 
members is that of co-operation and 
prevention, and this has led to an 
united effort to bridge the financial 
difficulties of the district under its 
supervision. This has not been plain 
sailing by any means, and even to- 
day the commission has its difficul- 
ties in seeing that its members bal- 
ance their budgets. But this is be- 
ing done somehow, and of course 
with the return of better times the 
task will be made easier. The Mont- 
real Metropolitan Commission is a 
remarkable demonstration. of what 
combined effort can do to get over 


municipal finaricial difficulties. The} | 
‘| fact of its members being direct re- 


presentatives of the supervised 
communities, instead of weakening 
its control as might be expected, ac- 
tually strengthens it inasmuch as 
each member feels it his duty to see 
that his own community is kept up 
to the standard of efficiency set by 
the commission. 
Offers Greater Assurance 

This I understand is the kind of 
financial commission that Mayor 
Farrow would set up for the Border 
Cities, and while such a* proposal 
may not appeal to the local politi- 
cians who like plenty of leeway in 
the spending of public money, it cer- 
tainly offers greater assurance to 
overcome the financial difficulties of 
the district than does the proposal 
to make out of the four communitiés 
a single municipal unit, for the rea- 
son that under the conditions now 
prevailing such a unit would ‘start 
out under a load of debt which no 


council dependent on the popular} 


vote would dare to pay off or even 
reduce by, say, extra taxation. 
Taxes and popularity do not go to- 
gether these days, and aldermen 
are but human. The same thing ap- 
plies to the cutting down of admin- 
istration expenses—civic employees 
and their friends have votes. 

On the other hand a finance com- 
mission selected by the local coun- 
cils—being once removéd from the 
popular vote—could deal with the 
financial affairs of the district im- 
personally, impartially and without 
fear. This commission need not and 
should not be an arbitrary tribunal 
at all, but if composed of the right 
men—and it would be for the local 
councils to select the best men ob- 
tainable—their combined experience 
and judgment, together with their 
local knowledge, would go far to 
stabilize the finances of each of the 
four member municipalities, and 
thus restore the credit of the district. 


Average Rate 4.24% 
On Dominion’s Debt 


Average rate of interest on 
the Dominion Gove nt’s 
direct and guaranteed debt is 
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People — | 
Canada’s Richest and Most Concentrated Market — 


the Montreal Metropolitan Area, the nearby Industrial Cities, 
the Industrial Towns and the Rural Areas. 


Se 
: 


Nea 
OAT aad 


Nearby Industrial Cities 


These smaller cities are hives of industry, where dividends, 
payrolls and salaries are earned —.and spent! In this group 
(see map below) are 
Drummondville St. Jerome 
Granby Sorel 
Grand’Mere- Victoriaville 
“St. Hyacinthe St. Johns 
Shawinigan Falls Sherbrooke 
Valleyfield Three Rivers 
Joliette Hull 


Populatic n 220,452 


90.5% 
They manufacture: Pulp, Paper F RE Les 
and Pa specialties; Shoes; 


Rubber ; Clothing; Textiles and Silk; Tobacco; Steel 
Products and Machinery; Power; Ships; Hosiery; Power; 
Aluminum ; Carbide; Furniture; Flour; Pipe Organs; Vitreous 
China and a host of other products. 


Population 229,452—90.5 % FRENCH 


RURAL DISTRICTS 


Over half a million people — producers and their families — contribute 
to the District’s wealth, practically all of which remains within the 
Montreal Market District. ’ 

That is to say, nearly all they produce goes to feed the nearby cities — 
nearly all they buy comes from the nearby cities, 
Money circulates close to home — yielding maximum returns to those 
‘within the district. FRENCH is the language of the rural districts... 
the language in which the people think, speak and BUY ! ‘ 


638,866 — 85.5% FRENCH 


This Population is 72.8% FRENCH 


METROPOLITAN AREA 


(Greater Montreal) 


The greatest concentratidn of people in the Dominion centres 
around Montreal — the headquarters for Canada’s Finance 
and Transportation and leader in important manufactures. 
Over a MILLION people are included in the CITIES and 
smaller municipalities that comprise Greater Montreal— 


Montreal City Pointe Claire. Verdun 
Ville LaSalle Longueuil Outremont 
Montreal West Lachine Ste, Anne 
Maisonneuve Westmount Laprairie 

‘ St. Lambert 


From the sales standpoint these are all part of the same city, 
all to be covered by the “city travellers”. 
The important factor that must be recognized is the PRE- 
DOMINANCE of population speaking, reading and BUYING 
in FRENCH. 


1,018,124 — 6O~ FRENCH 


INDUSTRIAL TOWNS 


There are 45 towns within the District, industrial centres 
which, in the aggregate, are an important part of the picture. 
They take advantage of abundant hydro power or other local 
resources — and are closely linked with the Metropolis in their 
viewpoint and reactions. This group includes such towns as 
Actonvale; Beauharnois; Berthier; East Angus; Lachute and 
Magog — manufacturing Boots and Shoes, Rubber Goods, 
Textiles, Silks, Furniture, Lime, Paper products, etc. 


109,812 109,812 


| 21.9% FRENCH 


638,866 
ope Re vag. a | Gre 


& careful study of the above analysis reveals these dominant facts — 


(1) There are nearly TWO MILLION people in this Montreal Market District, 
(2). The great majority of these people — 1,454,380 of them — not only think, read and speak in FRENCH, 
but BUY in French — attend French schools and churches — and read FRENCH newspapers, - 


Sales effort based on correct appreciation of the Montreal Market District and backed by the necessary advertising coverage in the media that 
the people read — in their own language — will make this rich, concentrated FRENCH reading, thinking and speaking market YOURS. 


MONTREAL MARKET DISTRICT | 


The Only Market of its Kind in the World! 


The facts presented. herewith 


treal La Presse as part of its service to manu- 
to develop to the utmost the trade possibilities 


of this important section of Canada’s 
For full information 
PRESSE, (Canada’s French National Newspaper). Montreal, or 
S. L. Rees, 218 Metropolitan Bldg., Toronto, Ont. 
-Clougher Corporation, 80 Maiden Lane, London, W.C.2. 
.. | New York Office: 200 Fifth Ave. 


William J. Morton Co.{ Chicago Office: 410 N. Michigan Ave. 


>TRONG ENOUGH IN ONE LANGUAGE, 


a ~ © 
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population, Correspondence is invited. 
on marketing conditions write the Business Manager, LA 
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o this he calls attention to the 
¢hanged conditions brought about 
by various factors, including high- 


on, co-operative meas- 
Canadian Pacific Rail- 


rding the inter-change of cars 

th other railways. All tend to 
accelerate the exhaustion of the 
service life of equipment by reason 
_ of obsolescence as distinguished 
_ from depreciation or wear and 


i. tear. The president has recom- 


Quebec Creates “Hydro” 
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mentioned above. 

This abnormal situation is not 
peculiar to the Canadian National 
Railway. United States lines have 
retired $375 millions of equipment 
under special programmes 
the last four years. 

It is also understood that the 
Canadian Pacific Railway is giving 
similar consideration to a pro 
gramme of new railway. equipment 
building, which will involve the 
expenditure of several million dol- 
lars of capital. 


Lapointe’s Recommendations Accepted for 
Electric Commission and Municipalization 


From Our Own Correspondent 


~ MONTREAL.—A bill has been in- 
- troduced into the Quebec Legisla- 
- ture to create a Quebec Electricity 
ion along the lines recom- 
mended by the Lapointe Commis- 
Sior.. The new board is to play a ma- 
jor part in the matter of bringing 
about a successful system on munici- 
palization, while, at the same time, it 
_ will have control over the rate struc- 
‘ture, capitalization and finances of 
the privately-owned utilities. 
The Minister of Lands and Forests 
will have charge of carrying out the 


» provisions of the new law, while its 


administration will be carried out by 
a commission of three members who 
will hold permanent appointments. 


Given Wide Powers — 


. The commission is to have ex- 
_ elusive jurisdiction over all elec- 
tricity companies, to exercise a gen- 
etal supervision with regard to such 
public services. It is invested with 
the necessary powers to obtain the 
objects of exclusive jurisdiction as 
it is laid down. 

“It (the commission) may give the 
mecessary orders in respect to the 
Quality of the service, the equip- 
ment, apparatus, means of protec- 
tion, extension of the works or sys- 
tem, reports to be made, rules 

tions, conditions and practices 
ng the rate charges, or con- 
nected therewith.” : 

Also: “The commission. may hold 
enquiries necessary to assist it in 
attaining the above objective and also 
to obtain information on thé “man- 
her in which the said public services 
comply with the law and its orders, 

“and in any other manner or thing 
within its competence.” 


‘< LIQUIDITY STRONG 
__AS SEASON OPENS 


No Need to Borrow—Bank 
‘Loans Cleared Up 
Shortly 


Frem Our Own Correspondent 


~ MONTREAL.—Owing to its im- 
» proved cash position, Canada Steam- 
ship Lines will be able to outfit and 
put in service its vessels in time for 
- the opening of navigation at mid- 
month without the necessity of bor- 
- FOwing from the banks, according to 


meeting of the shareholders by W. H. 
Coverdale, president. 
It is anticipated that the balance 
eof the bank loans, which amounted 
* to $1,250,000 at the beginning of the 
current year will be completely 


Over and above these provisions, 
the commission will have jurisdic- 
tion over all matters considered of 
public interest. It is provided that 
after coming into force of the present 
measure, no public service may com- 
mence construction or operation of 
any lines, plant, network or system, 
without obtaining the approval and 
permission of the commission. 

It is further enacted that “When- 
ever the public interest demands, the 
commission may order any public 
service to extend its lines, network 
or system to serve the municipal or 
other corporations and persons des- 
ignated by the commission.” 

‘ No public service may wholly or 
partly cease or suspend operations 


-without having previously obtained 


permission of, the commission. 


Centrol of Rates 


’ The bill goes into lengthy detail in 
respect to the commission’s powers 
over the matter of rates. Generally 
the attitude of the commission to- 
ward charges is set forth in the fol- 
lowing clause: “All the rates and 
charges claimed by public service 
Musi be established in the interests 
of the consumer, and in that of the 
public service and the investors 
therein, and must be fixed with due 
regard for the economic interest of 
the province, the particular condi- 
tions of the utilizing and quality of 
service concerned, while ‘assuring a 
just and reasonable revenue for such 
public service. 

The commission is also given 
power to determine.on its.own 
accord, whether or not rates are rea- 
sonable and may enforce its rulings 
upon all privately owned operators. 


Help Municipatization 

A particularly significant clause in 
the bill dealing with municipaliza- 
tion has to do with the power of vot- 
ing on municipal electricity by-laws. 

In order to favor the mass of elec- 
tors as against companies, which has 
the right to vote on by-laws, the vote 
of the company is to count on a basis 
of only 20 per cent of the municipal 
valuation of its properties. For ex- 
ample, if in the town of A the pro- 
prietors are called upon to approve 


member of the Montreal Stock Ex- 
change and will do business under 
the firm name_of Collier, Norris & 
Quinlan. 


Two Companies Seek 


Regina Gas Franchise 
Two .com es © have their 
eyes on the Regina gas franchise. 
Another company deve 
tween Regina and Saska 
“staked a claim” on 
franchise and is seeking to extend 
operations to North Battleford. The 
latter city has expressed its intention 
of seeking a gas source much nearer 
the city, if that is possible. 
Lloydminster, on the border be- 


tween Saskatchewan and Alberta is} Moncton 


already supplied with natural gas 
from a well a mile from the. town 
and consumption is now taking place 
on a fairly large scale. 
British Capital Interested 
One company seeking the Regina 
franchise has considerable in 
in the Montana Bowdoin field and 
is reported to have besides consider- 
able Regiria backing a supply of 
British capital awaiting when the 
project reaches the point where 
large cash outlays will be necessary. 


Cap-de-la-Madeleine 
Bond Interest is Ready 


The City of Cap-de-le-Madeleine, | B4mon 


Quebec has been authorized by the 
Quebec Municipal 

pay interest coupons for April 1, 
1935 


Foreign Exchange Markets 


Commission to/| Lethbridge 
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RINCIPAL interest to Canadians 


has been the recent strength 


shown by the pound. Within the 
last week the pound rose above $4.86 


in Canadian funds for the first time 
since February. 
Holland appears to be succeeding 


Belgium as the vulnerable spot in 
—_—_—_ OO Oo. OOO 


European exchange circles, The Priel nates 


guilder has been subjected to con- 
siderable pressure and while it con- 
tinues to w the attack, it 
cannot be considerable improbable 
that it may go the way of the belga. 

Tendencies toward inflationary 
measures in the United States gain 
stronger support from week to week. 


FOREIGN EXCHANGE AT TORONTO AND MONTREAL 


U. S, dollar, High ,... 


Base! 


a by-law providing for the expendi- | Norway 


ture of $500,000 for the creation of South Afri 


municipal electricity, the company 
established there, even though its 
municipal valuation is 
will have its vote,counted as if it 
owned only $200,000 worth of prop- 
erty. 


Elected Presidént 
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—3,774,004 
—3,097,748 


+15,771,784 


370,685,516 
90,354,375 


1,252,041,467 1,236,269,683 


Over $100 Millions * 


96,453,357 


1,086,641,259 + 215,400,208 


Loans and Securities Other Than These of Canadian Government ‘ 
93,901,452 93,065,608 +815,844 


45,751,402 
39,137,318 
91,357 


650 
819/381, 130 
34,024,017 
104,840,258 
1,350,572,262 
Other Assets 
14,115,608 
7,601,676 
5,496,669 
77,768,074 
54,939,840 
12,831,080 
2°331,569 
175,084,606 
2,770,926,551 - 
6,717,349 
103,258,028 


eS 
2,880,901 ,928 


Circulation ...+.+«+. 
Dom. 


Prov, Govt. ........ 

Govt. advances seten 35,197,000 —357,000 
Deposits by Public 

516,238,111 529,915,309 13,677,198 

1,428,323,176 1,412,377,612 -+-15,945,564 


1.044,561,287 1,942,292,921 -+2,268,366 

321,873,170 314,686,917 --7,186,253 
Due to Banks Abroad, Etc. . 

922 6,371,810 +550,532 

26,004,614 +366,518 

871,804 —197,067 

—419,910 

+15,277 


Bills payable ... 

Letters of credi 54,939,840 

Other liabs. 2,517,345 

«4. 2,577,079,589 2,579,510,882 —2,431,293 

11,319,007 12,294,277 —975,279 
Liability to Shareholders 

950,061 -+-1,905,896 

132,750,000 eoesvoes 

145,500,000 


2,869,504,575 2,871,005,240 
46.3% 46.8% 


Dividends . 

Capital .:.. 

Gross ...... chakaanas 
Credit index® , 


—1 ,410,665 
0.5% 


*Ratio of current and call loans in Canada to demand and savings deposits in Canada. Maden The Original 


“+Other than Canadian. 


148,380,924 —11,024,846 


49,187,850 . —9,721,230 
101,526,182 —15,948,971 
ian, —4,482,734 

25'300 987 +5,851,909 
116,844,328 883 


1,451,260,412 


13,618,999 
7,681 

6,115,881 
409, 


7 
12,959,374 
1,755,954 


173,781,704 
2,661 ,683,375 + 121,103,008 


6,506,708 +210,641 
98,408,028 —7,888,028 


2,766,598,111 -+ 113,425,621 


+ 28,874,554 
+73,558,407 


1,842,128,326 -+ 102,432,961 


"319,414,790 +-2,458,380 
5,836,151 +1,086,191 
26,873,072 501,940 
—286,101 


960, 
53,240,647 -+-1,279,283 
2,363,429 + 169,193 


2,462,474,192 -+-114,605,397 


12,479,508 


2,447,000 
132,500,000 
144,500,000 


—1,160,502 


+ 498,979 
+ 250,000 
+ 1,000,000 


2,754,400,701 + 115,193,874 


52.7% 6.4% 


‘Telephone or telegraph orders at our expense, 
Wood, Gundy & 
_ Limited 


36 Street West, Toronto 
T one: Elgin 4321 
360 St. James Street, Montreal 
Phone: Harbour 2131 | 


Company 


Ottawa 
Hamilton 
Vancouver 
London, Ont 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 
Owning and operating mills at 

Beaupré, Que. Sault Ste. Marie, Ont. 
Sturgeon Falls, Ont. Iroquois Falls, Ont. 
Espanola, Ont. Smooth Rock Falls, Ont. 
Pine Falls, Man. Fort William, Ont. 

Daily Capacity 2,200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 

High Grade Bleached Sulphite Pulp 
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MONTREAL. — 7 
stocks and bonds 
Montreal Stock Excha 
teal Curb Market 
$6,369 millions as of | 
pared -with $6,389 mill 
of February. 

The figures r 
decline in security p 
month, All grour 
Stock Exchange 
values and on the M 
Market only two ¢ 
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a higher value a 
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@Cruise 1,000 miles past the 
picturesque villages and shrines, 
mountains and bays, along the 
romantic, St: Lawrence—then a 
short ocean crossing to Europe! 


When you book Canadian 
Pacific, you [are assured of the 
maximum in service and com- 
fort at a rate that suits your 
purse ;:; whether you travel First, 
Cabin, Tourist or Third Class: 


Sail by the Empress of Britain, 
Empress of Australia, @ Duchess 
or a Mont ship, and enjoy a 


i 

1 paid off in the course of the next 
fh ' few months. It was stated that the 
f loans were in a satisfactory position 
ie 


ti Describing the income derived 
‘32 ‘from the various departments of the 

j _ company’s operations, Mr. Cover- 
=). dale indicated that the largest profit 

if ‘was derived from package freight, 

; $988,000; bulk freight showed a profit 
i of $459,000; and grain boats a _— 
K of $261,000; while a loss of $125,000 
. was sustained on passenger boats. 
; Non-operating steamers necessitated 
: _ @xpenses of $130,000. From reserves 
ae the company derived $251,000 and 
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that after bank loans are paid off, rs mre 
the first step will be restoration. of | MO fm 
“the $350,000 sinking fund on the 5 | Recently elected president of Con- eS Calan teres 
é t bonds. Next in line is in-| solidated Dyestuff Corp., succeeding EE st 
with | John Irwin, who becomes chairman : 
of the board. Mr. Reiser will also 
continue to act as managing director 
of the company. 
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_ Nessirt, THOMSON 
and Company Limited How. N.W. Row 
355 St. James. Street,-Montreal 
Branches in all Principal Cities of Canada 


CANADIAN GENERAL ELECTRIC CO. LnarreD ” 

* 212 KING STREET W., TORON TO, ONT. 
Please send me 1 booklet “The Inside Story”, describin 
the new fuel-saving Electric Oil Furnace. : 
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IN DULL TRADING | 
HIGH GRADE BONDS 
TOUCH 1935 LOW 


Little Selling But Keen 
Watch Kept By Out- 
side Investors 


In a quiet, but closely watched 
market Canadian high-grade bonds 
as represented in The Financial 
Post index sank back during the 
week to the low point of 1835, le 
firmer later, at the height of the On- 
tario Hydro contract repudiation 
scare the average of seven high- 
grade issues came close to 112 a 
point which was about the high for 
last November. The weakness. was 
not particularly confined to Ontario 
issues but affected all provincials 
and Dominion Government bonds 


also. 
Dull Market 

The market is described as decid- 
edly dull with volume of trading 
gmall. No significant news is re- 
ported from New York or London 
except that investors there are 
watching the Ontario Hydro situa- 

tion carefully. 
While considerable corporation 
financing is anticipated during the 
eat, little of note is expected in the 
ediate future. The $4 millions 
of British American Oil Co, bonds, 
maturing in 10 years and offered to 
yield 4.25 per cent, are reported to be 
moving satisfactorily though no an- 


-nouncement has been made as to the 


actual percentage sold to date. 
The trend of Canadian 
bond prices is shown below: 
Average Yield and Price for Seven  . 
High Grade Bonds 
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Security Values Drop 
on Montreal Stock Marts 


From Our Own Correspondent 

MONTREAL, — Total value of 
stocks and bonds traded on the 
Montreal Stock Exchange and Mont- 
real Curb Market amounted to 
$6,369 millions as of March 30, com- 
pared with $6,389 millions at the end 
of February. 

The figures reflect a general 
decline in security prices during the 
month, All groups of Montreal 
Stock Exchange showed lower 
values and on the Montreal Curb 
Market only two groups are higher 
than last month. Listed mines show 
a higher value and also unlisted 
stocks, the latter-chiefly on account 
of the 23 new issues having been 
added in the past month. 


Kernan Named Chairman 
of Newsprint Export Group 
From Our Own Correspondcn’ 

MONTREAL.—Robert P.' Kernan, 
president of Donnacona Paper Co., 
has been elected chairman of the 
Newsprint Export Manufacturers’ 
Association of Canada, in succession 
to L. J. Belnap, president of Con- 
solidated Paper Corp. Charles 
Vining continues as president, while 
the executive committee is the sarhe 
as reported two weeks ago in The 

Financial Post. 


Shareholders Approve 
Granite Club Refunding 


Shareholders of Granite Club Ltd., 
Toronto, have approved the redemp- 
tion of the 6% per cent first mort- 
gage bonds to be refunded by a first 
mortgage for $225,000 at 5% per cent 
from the Canada Life Assurance Co. 

Repayment of the first mortgage 
bonds of the club removes the last 
public investment interest. 


, 1935 934 
Prepayments to 
Mosc 10 $311,178 siteeat 
BRR. BD ions eScrcenabe 112,748 50,138 
Total to March 19 ...... $424,528 $205,760 


Vancouver has id its A 1 
interest. ™ ” 


Prince Rupert collected $127,401 of 35 


its 1934 tax 


Niagara Falls council has refused 
an offer of declining pay- 
the Ontario Hydro in lieu 

accept 


reduced - revenue 
liabilities to $171,994 at Dec, 31, 1934, 
compared with $376,275 at Dec. 31, 
1933, due to improved tax collec- 
tions. The defaulting city’s budget 
for 1935 includes allowance for re- 
lief costs and bond interest and re- 
duces. taxation. 
& | 
Winnipeg finance committee has 
recommended a 34%-mill tax rate 
for 1935, the same as for 1934. A 
potential deficit of $285,591 was 
remedied by including in revenue 
$220,000 hoped-for rise in business 
tax $10,000 increase in water revenue 
and deducting $55,591 from expense 
estimates. 
. = + 
Toronte assessments have been 
falling. The 1985 figure of $1,015,- 
409,940 is $46.2 millions below the 
1932 total. Alderman J. B, Laidlaw, 
in a circular, warns taxpayers that 
higher taxes may have a bad effect 
on real estate values which make up 
most of taxable assessment. He says 
expenses should be cut so that more 
of relief charges may be paid out of 
current revenue. The 1935 budget 
estimates the city’s share of relief at 
$3,260,000. The finance commissioner 
estimates future borrowings for re= 
lief, and repayment of principal and 
interest as follows: \ 


1935 ccccccsesecss 
1936 sscccssececes ’ , 
1937 eseveseesecss 2,800,000 
1938 eeetesesetoce 2,500,000 
939 


WILLS NEED REVISING. 


Changes in the Family circle, altered finan- 


cial values or other developments in the 


ordinary course of life tend to put a Will 


out-of-date, From time to time it may 
need revision. If you contemplate revising — 


your Will we invite you to consult the 


experience of this Corporation on the 


practical questions involved. 


Wills and codicils should be drawn bya solicitor; 
in Quebec by a notary or a solicitor. 


™ TORONTO 
GENERAL TRUSTS 


CORPORATION 


Assets Unpex ADMINISTRATION, $230,000,000 
How. N.W. Rows1t 5:6. Lip. President W.G. Watson Generel Manager 


TORONTO MONTREAL OTTAWA 
SASKATOON 


CALGARY 
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Canadian Investors Corp. 
nounced in its annual report that a 
policy of ewitching from American 
to Canadian investments may be fol- 
lowed in 1935 as it was in 1934. Taxa- 


appear for the first time. This is an 
oil producing company, in the be- 
ginner stage, and the shares are 
listed on the New York curb market. 
Wright-Hargreaves has also’ been 
added, representing entry into the 
mining field. 
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‘> | Frontenac Breweries 


Changes in bonds appear to be of 
lesser significance. The investment 
is brought closer to home as fol- 
lows: 

Bought 
$15,000 American Water Works vs, 1944, 
owe wis Pen eae — 


Sold 
$10,000 Berlin El. & Underg. Rys., 64's, 
$20,000 Tokyo Electric Light 6's, 1953, 


Donnacona Paper Co. 
Completes Directorate 


From Our Own Correspondent 

MONTREAL .—Retiring directors 
of Donnacona Paper Co. were re- 
elected at the annual meeting of the 
shareholders. In addition, Louis W. 
Michael, secretary-treasurer of the 
company, was elected to the Board 
to fill an old vacancy. 


vice-president, and Louis W. Mich- 
eel, gecretary-treasurer. 


Aldred Building Cut 
Capital Stock to $25,000 
From Our Own Correspondent 


plementary letters patent have been 
taken out to this effect, and under 
the new set-up the capital of the 
company will consist of 5,000 shares 
of,no par value issued for a con- 
sideration of $25,000, as against the 
original set-up of 100,000 shares car- 
ried on the books at $500,000. 


St. Claire Apartment 
Tax Arrears $4,000 

Tax arrears of St. Claire Apart- 
ment, Windsor, amounted to $4,000 
at Dec. 31, 1934. 

There has been some improve- 
ment in occupancy, which has in- 
creased revenue. 
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Stock Taken Off Market 


MONTREAL.—Common and pre- 
ferred shares of Frontenac Brewer~ 
ies were removed from the official 
list of the Montreal Stock Exchange 
at-the close of business April 5. 
This company is now a wholly- 
owned subsidiary of National Brew- 
eries and there is no further public 
interest in the capital stock of the 


company. ‘ 


Moir’s New President ; 
Names Proctor Manager 


From Our Own Correspondent 

MONTREAL.—W. B. Proctor, has 
been appointed general manager of 
Moirs Ltd., according to an official 
announcement made by John C., 
Mackeen, new president of the Hal- 
ifax confectionery and bread manu- 
facturers. He was former chief com- 
missioner of the Nova Scotia Liquor 
Commission and latterly general 
manager of the cold storage plant of 
the Halifax Harbor Commission, 


Commencing Construction 
Western Bridge Co. Plant 


Foundation work commenced 
for the new Vancouver plant of 
Western Bridge Co, Ltd., subsidiary 
of Hamilton Bridge Co. Ltd. 

Northern Construction Co. Ltd. 
which submitted the lowest of the 


Jones Bros. of Canada, shows a 
loss of $5,118 for the year ended Nov. 
30, 1934, before considering depreti- 
ation and bond interest. Bond in- 
terest has been in default since May 
1934, and sinking fund payments are 
also im arrears. The company has 
secured bank advances and over- 
draft of $68,853. An unofficial bond- 
holders’ committee was: set up last 
fall consisting of J. F. M. Stewart, 

both of Toronto, and 


Year Ending Nov. 30, 1934 


Loss on operatiors ..,.. 5,118 
Add: Seeeeee eee eeteee 1,748 
16,787 
1,905 


Consol 
Add: Prev. deficit 
Loss on Montreal fixtures 


Deficit forward .......-+s+++<te0 ee 
Working Capital 


Less: Expenses .+++s 


Dir. £608... pccseses 
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also gives a summary of corporation 


reports and pertinent business sta- 
tistics. 
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FOR SALE— CLARENDON WOO! 


= ee He Se Sie ere Dae SS Se eee eee 
ao8 Gh aan. aimed, capac obde ond Oem. 

Further particulars apply ‘ 
THE TORONTO GENERAL TRUSTS CORP., 253 Bay St., Torente 


last year when $6.20 was earned as, it has the effect of driving down f 
against dividend requirements of $6/ price. pepe Boa pve 
a share, . volume of in 's stock 
This stock is very closely held for| larger than usual, with the r 


investment purposes and when any/| that the market value was 
small block appears in the market, only temporarily. 
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Lift the Hood...Open the Door! 


in the Mew 


SIX AND STRAIGHT EIGHT 


LOW PRICE 


NEW SCIENTIFIC STREAMLINE 


3 
CONCEALED TIRE 


AND LUGGAGE COMPARTMENT 


* 
SILENT 


SOLID STEEL 


TURRET TOP 


SYNCRO-MESH TRANSMISSION 


j pct rnermmimabnaperc nest. 
the story of this car’s smooth, fleet performance. — 
But not quite! Let’s take for granted that Pontiac is 
the smartest looking car of the year; that it is low- 
priced. Let’s look beneath the beauty of the car... 
under the hood . . . inside the doors. There, after all, 


lies value! 


“ Pontiac’s engine is basically the same réliable unit 


HYDRAU 


that established Pontiac’s 


reputation. In improve- 
ments only can you tell the 
difference! Increased power 
and economy, greater 
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a FISHER aS 
NO-DRAFT VENTILATION ~ 
@ “ke 
CROSS-FLOW 
« 

FULLY + 
ENCLOSED KNEE-ACTION 


On Eight and De Luxe Six; optional at 
extra cost on some Standard Models. 


RADIATOR 


Crs 


Now—open that exceptionally wide door and look 
inside, conscious that an automobile’s complete make- 
up may be safely judged by the workmanship and 
materials of its interior. You will find Pontiac artis- 
tically finished in rich upholstery; expensively fitted 
for satisfying comfort and convenience. Typical fine- 
car appointments, these are yours at low price! 


Throughout the Six and Eight you will discover 
extra-value features not available in competitive cars. 
Everywhere is evidence of 
an honest endeavor to give 
full worth for the money 
you invest in Pontiac. Why 
_ mot prove this by seeing 
and driving the new models 
now on display at your 


(lor the Standard Siz 
2-Pass. Coupe) 


, at factory, Oshawa, Ont. 
equipped, pee 
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’" STILL OUR BIGGEST PROBLEM 


«i. for. 
. -. Improved . business, which enabled gross in- 


__. trustee board must also have been a factor. Any- 
way, half of the increase in gross was translated 


. ©ent of the increase went to reduce the taxpay- 
- ©The 1934.loss brought the sum total of Cana- 
_ + dian ‘National Railways deficits to over $1 bil- 
lion. The record of losses is as follows: 


Gr. Operating Net Prof. & 





- Before Consolidation: Revenues Loss Def. 
: . Seereres $ 198,900,000 $ 55,300,000 
WDOO is candies 236,700,000 80,500,000 
i SUES is 60s « .- 228,700 69,900,000 
9922 ....... 234,100,000 57,900,000 

After Consolidation: 
. 1923 eeecece 253,100,000 51,700,000 
5 1924 ....+.. 235,600,000 54,900,000 
1925 ..ec--- 245,000,000 41,700,000 
sia 1826 sseseree 266,200,000 29,700,000 
=” ” .192T scseeese 274,900,000 36,700,000 
eS ts 1928 eceecee 304,600,000 33,400,000 
oe 1929 eeesece 290,500,000 46,200,000 
: 1930 ..ee.-. 250,400,000 74,200,000 
1931 eclesee- 200,500 99,300,000 
1932 <.cccee 161,100,000 101,300,000 
1933 ..c++e- 148,500,000 97,700,000 , 
2 1934 .....00 ~ 165,000,000 89,700,000 
¥ $3,693,800,000 $1,020,100,000 


'. Set will be noted that the trend has ‘been-en- 
'*couragingly downward in the last three years, 
| “Wut we are still a long way from making the 
_. Failway pay. 
. The comments of the trustees on obsolescence 
’ +. of the railway’s equipment are significant. New 
‘developments in transportation and the necessi 
of getting rid of thin traffic and duplica 
? branch lines have made necessary a programme 
of demolition ‘and abandonment. Such steps 
would-make it necessary to assume substantial 
' Capital losses. 
_ ~~ Moreover, it is known that all railways have 
been deferring maintenance as far as possible. 
* ‘Thus, there is in the CN.R—as in other rail- 
\“ways—a_ further hidden deficit which cannot 
long be covered up. 
‘The new C.N.R. report is.a pretty frank docu- 
» Ment so far as figures go. It indicates how press- 
“ing and urgent is the need for more determined 
“eufting of our national railway expense. 


IF U. 8S. DESTROYS DOLLAR, WHERE 
as WILL WE BE? 
} AYMOND MOLEY, ‘one of President Raoose- 
; velt’s chief unofficial interpreters, says that 
>the pump-priming theory at Washington, so far 
" @s-recovery effort is concerned, is dead. What 
_ the president now calls for is not a huge public 
works programme but “relief with a fair 
“measure of work attached to it.” The purpose 
is “not to prime a theoretical pump but to save 
_ “men’s. bodies and souls by giving them work 
"through federal expenditure while they are 
_ (waiting for employment in private industry.” 
>_ Dr. Moley adds: 
-' “The administration is committed to the 
- £policy.of encouraging the recovery of private 
enterprise: which has before it a deferred 
* demand in a limited group of industries alone 
- of $50 billions.” ‘ 
_ That Dr. Moley is speaking for the president 
here cannot be denied, Yet at the same time, the 
“statement is either insincere or stupid. The 
pump-priming theory may have been aban- 
~donedat Washington, but it is hard to see how 
the present policy can give much stimulus to 
enterprise. 


ts next fiscal year, the U.S. government will 

its income by somewhere around $6,000 
millions, depending on how rapidly it spends the 
_money now being approptiated or about to be 

ippropriated: by Congress. The money is being 
Saised by governmental misuse of the nation’s 
banking system. Private and institutional in- 
vestors are buying government bonds in limited 
“quantities. The bonds are being bought by banks 
: which have no option to do anything but what 
the treasury bludgeons them into doing. 

For. instance, there is one big bank in the 
United States with $300 millions of deposits that 
shas. only $27 millions of commercial loans and, 
of these, $18 millions represents loans to finance 
“companies against automobile paper. That means 


millions of deposits, that bank 

is been given the opportunity of loaning only 
millions for the ordinary purposes of business. 
of the balance is loaned to the government. 
“The Treasury is rapidly getting its tax exempt 
‘gold clause bonds of the way by refund- 
operations and it has completed the 
cess, there will be nothing to stop it from fur- 
‘depreciating the doliar by excessive issue 


=, Silver is being rapidly acquired and some 
on of gold to over $40, with the establishment 
“®-16 to 1 ratio between silver and gold. As 
ne ‘puts it: “The United States would 
en ha ve a 
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‘currency that, instead of being in- 
@ into gold, would be inconvertible 
gold and silver.” 
destruction of value of American cur- 
on. When the new relief works 
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By ae country: Git $8 millions better with the 
- . & Canadian National Railways in 1934 than in 

_ the previous year. The net loss was the lowest 
jin four years. This is something to be thankful 


come:to increase by $16 millions, was the thief 
cause. , Additional economies effected under the 


~“4nto improvement in. net. When earnings rose 
~ $69 millions between 1924 and 1928 only 31 per 


selling at a premium and paying our obligations 


in the United States either at par or in a cur- 
rency selling at a discount. - 

Canada’s monetary policy will probably con- 
tinue to be directed to the end of steering as safe 
a course as possible between Scylla and 
Charybdis. We are unlikely to join the sterling 
bloc unless we are absolutely forced to it by the 
utter destruction of the American dollar. And 
even then we could join the sterling bloc only 
with substantial reservations. 


LIBERTY IS THE ISSUE 


Aare survey of the present position of 
the Russian experiment was recently made 
by W. H. Chamberlin, American newspaper cor- 
respondent, who has travelled extensively in the 
U.S.S.R. Mr. Chamberlin feels that the real test 
of the Russian experiment came in 1932 and 1933 
when the attempt of the government to deprive 
the kulaks of their civil liberties produced a 
famine, a famine that would never have occurred 
if there had been a free press and opposition 
parties in parliament and an opportunity of dis- 
cussing the true position of the country. 
Mr. Chamberlin concludes: 


“Until the Soviet can develop, along with its 
intense crystallized power and its immense 
concentration of political and economic forces 
in the hands of the few men at the top, a few 
safeguards for the protection of the individual 
against the omnipotent state, it is very doubt- 
ful whether the matérial achievements which 
undoubtedly have been made and of which 
there will be more in the future, will not 
always demand a disproportionate price in 
human suffering.” 

In this sentence, Mr. Chamberlin touches the 
core of the world’s chief problem today. Govern- 
ments, whether Communist, Socialist, or Capital- 
ist, are constantly increasing their control over 
every phase of economic social life. The bureau- 
crats are in the saddle in Capitalist countries, 
the politicians in Socialist countries and the 
tyrants in Communist and Fascist countries. And 
with: their control, civil liberties disappear. 

The issue before the world has been well put 
by thinkers of the character of Dr. Nicholas 
Murray Butler, Rt. Hon. Jan C. Smuts; Rt: Hon: 
Stanley Baldwin. The issue is simply this: shall 
personal liberty survive in the world, or shall 
individuals submerge themselves and their most 
wholesome aspirations in new systems in which 
the individual is nothing and the state is every- 
thing. r 


WE IMPORT FLOUR 

re THE last. quarter of 1934, Britain exported 
flour to 77 different countries. This is in itself 

an achievement worthy of comment, for Britain 

is also a large importer of flour. 

But to us in Canada the most remarkable fact 
is that Canada was Britain's second largest mar- 
ket for flour in that period. We took 97,305 cwt. 

Newfoundland, which has always been one of 
Canada’s chief flour markets, was third on the 
British list during that quarter. 

A partial-explanation is that Canada was short 
last, year of certain grades of wheat, particu- 
larly those used in making biscuit flours. But 
Canada flour millers could have supplied the 
home demand by importing nfore soft wheat 
than they actually did import and milling it here. 

‘Canada could never have become Britain's 
second largest market for flour if we were not 
maintaining an artificial level of prices for our 
wheat by government stabilization operations. 
These operations not only make exporting diffi- 
cult by Canadian flour mills, but they subject 
those mills to the competition of imported flour. 


FLOATING ELEPHANTS . 
ANADA’S white elephants of the seven seas— 
the government merchant marine vessels— 

continued to burn up the taxpayer’s money in 
1934, the C.G.M.M. annual report reveals. 

The original 66 boats have dwindled to ten, one 
of. which is laid up. The other nine made 24 
voyages last year, all to Australia and New 
Zealand. 


On these the loss for the year was $2.5 millions, 
bringing the loss to date to $39.6 millions in addi- 
tion to $47.7 millions of interest due the govern- 
ment that has been: written off. 

Our five “Lady” ships and the six other vessels 
in the West Indies fleet are doing but little 
better. 

Last year they cost the country $1.2 millions, 
bringing the accumulated deficit to $7.8 millions. 

Undoubtedly the 129 voyages made last year 
were a help to Canadian trade, but it is very ex- 
pensive trade. 


PROPA A BY AIR 
on radio has.become a mighty instrument of 
propaganda. It is officially- recognized as 
such in all European countries. Dictatorial gov- 
ernments on the-continent permit only official 
propaganda to be broadcast. 

Sometimes: both sides of a question are aired, 
as in the German-Polish boundary dispute when 
both governments built high-powered broad- 
casting stations to carry'their own viéws to other 
countries. The German station broatdcast .Ger- 
man propaganda in the Polish language and the 
Polish station broadcast Polish propaganda in 
the German language. With the new rapproche- 
ment between these two countries, propaganda 
has recently ceased. ‘ , 

Mr. Bennett went to the country in Jan 
in five sensational radio broadcasts presenting 
the policy of his government. Yet he paid for 
the broadcasts out of his own pogket. Now it is 
said that the radio broadcasts in which Attorney- 
General Roebuck .presented the case, such as 
it is, for cancellation of the Hydro power ¢on- 
tracts with Quebec companies were paid for 
by himself with the assistance of “friends.” 

In another province, at the present time, 
propaganda favorable to the government is being 
broadcast at the expense of an individual who 





EDITORIAL NOTES 


The Toronte Globe gives the per capita debt of 
Ontario as $1.53. Multiply it by 100 and the fig- 
ure is not far out. 

> 

In conformance with the Dominion Govern- 
ment’s recent policy of frank disclosure of its 
financial position, the new annual reports of the 
C.N.R. and the government steamships are bound 
in red. ‘ 

+ . 7 

All the presidents from Washington to Wilson 
(first term) spent a total of $24 billions. And 
Roosevelt in the three years from 1934-1936 is 
spending $24 billions. The first $24 billions was 
spent almost entirely out of revenue. More than 
half of the second $24 billions is being added to 
debt. . 


in management activities. Domina 
trolling the personnel of the nomin 


the presidency, which has 


wide open. 
restore public confidence and th 


the 


brokers. 
Reforms Suggested 


SEC is trying to give all persons 
affected by N.Y.S.E. activities a 


square deal and has agreed with the 
“Big Board” on about a dozen basic 
points regarding internal revision. 
These problems seem well on the 
way to amicable settlement. Most 
of them have been under discussion 
in Wall Street for a longtime. . 

The main reforms are the addition 
of eight members of the governing 
board (making nineteen members 
in all), thus giving more adequate 
representation to commission houses 
and office partners (non-members) 
of member firms, and changing the 
nominating system in such a way 
that it will almost be impossible for 
any faction to maintain control 
year after year. The influence of 
floor traders, specialists, two-dollar 
brokers and odd-lot dealers will 
consequently be reduced. 

The governing committee of the 
N.Y.S.E. has sent to the floor for 
approval an amendment to the con- 
stitution permitting absentee bal- 
loting on exchange elections. A 
change in this rule would probably 
give the balance of power to 1,000 
out-of-town members since only 
about 400 are understood to be 
active on the floor. 

More and more publicity ié to be 
given to transactions in securities 
by: officers, directors, and principal 
stockholders, Monthly reports must 
be filed and will be open to public 
inspection. 

Seek More Information 

SEC’s attempt to secure uniform 
information from American corpor- 
ations is one of the greatest experi- 
ments in corporate history. Any 
company which does not want to 
submit the required data has the 
right,’ of course, to withdraw its 
securities from listing. The deadline 
for permanent registration of se- 
curities is July 1 next. There is some 
dispute as to how much the investor 
and stockholder, as individuals, will 
benefit from the information. The 
SEC has yet to issue rules for par- 
ticular types of listed companies, 





HE Canada Gazette, official governmental 

publication, cannot be said to run comic 
strips. In the latest issué, however, is published 
a notice of the Department of Marine which 
serves as light relief to the reader. : 


With the usual impassivity of the Gazette, the 
notice reads: . 

“Public Notice is hereby given that by 
Marine Order No. 8 in 1935, dated the Ist April, 
1935, permission has been granted, under the 
provisions of section 26 of the Canada Shipping 
Act, to change the name of the motor vessel 
‘Ternen,’ official mumber 150,857, owned by 
Mr. S. Pierce, of Prince Rupert,~B.C., and 
which is registered at the port of Prince 
Rupert, B.C., to that of ‘Mae West.’” 


NUMBER of people profess to see some 

political significance in the appointment of 
John Buchan as governor-general of Canada. Mr, 
Buchan is known to be a close friend of Rt. Hon. 
W. L. Mackenzie King, Liberal leader. It is re- 
ported, but not officially, that the British gov- 
ernment asked Prime Minister Bennett if he 
would mind their discussing the matter of the 
appointment of a governor-general with the Lib- 
eral leader, since there was an election impend- 
ing in Canada and elections sometimes result in 
the upset of governments. This has led some 
people to assume that Mr. Buchan’s appointment 
expresses London's opinion on the probable out- 
come of the Canadian election. 

The explanation does not ring true. One might 
just as well draw conclusions from the fact that 
Mr. Buchan is a close personal friend of Lord 
Beaverbrook who hails from New Brunswick as 
does Mr. Bennett. 

We are rather inclined to put more weight in 
another fact. * 

For some months Prime Minister Ramsay 
MacDonald has been feeling depressed by 
the gradual decline of the Labor influence in 
the National Government, To cheer him up, 
some of his friends have been supplying him 
with breakfast companions. One of these, who 
has spent many a morning with the British 
Prime Minister, is Mr. Buchan: 

It would not. be strange at all if two alert 
Scots, breakfasting together, should come to the 
conclusion that Canada needed a commoner for 


a governor-general. 

London rumors have it that Mr. MacDonald 
will be given a peerage at the Jubilee and be As Others See Us 
succeeded as Prime Minister by Mr. Baldwin. 


If Mr. Buchan gets a peerage at the same time, White Elephan Preseott 

and the story of these breakfasts leaks out in the St. moe ail teen 

London press, may we expect the penny papers, A genuinely white elephant is an 

as is their manner, to coin some puckish phrase exceedingly rare animal, if it can 
designate them—let us say—the Porridge be said to exist at all, but dotted 
rs? : —_— 


across Canada are several prime 
Sayings of the Week 


specimens of the political variety, 
erected by governments in strategic 

“A good scare is worth more to a man than 
good advice.”—Ed. Howe. 
~ ~ * 


areas where they were expected to 
What is middle-age? Isn’t is always a little 


serve the purpose of winning votes 
for the party which built them. The 
farther on than t man has got?—Lord Hewart. 
” » 


Financial Post, which has a keen 
analytical eye for finaficial under- 
takings, uncovers another. one, the 
elevator at Prescott. 

There has been too much sheer, 
reckless disregard of national meed 
and interest for the benefit of the pol- 
itical party, and it is high time to 
demand that a stop be put to these 


“Experience is not what happens to a man; 
it is what a man does with what happens to him.” 
—Aldous Huzley. 

. 


ee ae practices. 
“No man in public office today can fail to 
realize the demand and the need for lower taxes.” Hydro in Politics 
—Franklin D. Roosevelt. : '  $herbrooke Record 
Oe In a recent article on the publicly 


“Do not be in a hurry. Fortunes and reputa- | owned Hydro in politics. The Fin- 
tions that are made in an instant are lost in an| ancial Post echoed our belief that 


instant.”—André Maurois. 
nee eee lic ownership enterprise from poli- 
“I have never known any nation that has re- | tics. 

covered with an unbalanced budget.”—Dr. W. S. 
Myers of Princeton University. 

oe. @ ofthe Ontario Hydro-Electric sys- 
“I should like to have the histories rewritten | tem. 3 
so as to emphasize the cost and horror of war,| Lulled into sleep by the adulation 
not merely its heroics."—Bruce, Barton, of the press, the people of Ontario 

ue s 


thought they had a system which 
“A man who knows how to employ his free 
hours. well will also know how to employ his 
working hours to best advantage.”—Henry Ford. 
* 


“It is better to admit openly and honestly that 
there should be private housekeeping on collec- 
tive farms—small but private,”—Joseph Stalin, 


his nose at 
“Socialists must not tinker with reforms. They ‘sme . 
must seek to transform the basis of aie ses Gon ee tena 
society itself.”—Professor Harold: J. Laski, lead. - at Prescott cost $5,- 
ing British Socialist. he £22,000 to build and that It has since 
“The effect of maintaining prices is to prevent Seek thencie) tents eae ae 
Srenine tenic Creeper cas ate lower, freun.ex- it was built and what prospect there 
— U. iB Secretary of Agriculture, A * Granting that | elevator has not 


: A 
y no 


and the average member has been | orders, 
‘| given no opportunity to take part 


tion- has been: maintained by con- 


ating committee. The fight over 
received 
so much publicity, has broken all 
precedents and split the membership 


The main problem is how to 


back into the market and want a 
public relations policy which will 
aim to overcome an antagonized 
press and the general distrust of 












































than five times the $199,121 Ioss in 
1933. It is not difficult to under- 


pessimistic. . 

SEC has suggested three alter- 
native methods of controlling short 
selling, one- based on the low sale 
of the day, another on the last sale, 
and another on a differential based 
on the last sale. Brokers in most 
instances declare short selling will 
be wiped out if any rule more 
drastic than the’ present one is put 
into effect. 

Customers’ men will work on an 
entirely different basis in the future. 
Higher standards will be estab- 
lished. They will have to be better 
informed on exchange procedure 
and economic conditions. The de- 
tails of this plan have not been 
worked out as yet but recommenda- 
tions will be forthcoming relative to 
the current system of contracts and 
minimum salary. 

Over-the-counter Dealings 

Tentative SEC ragulations for 
controlling thousands of brokers 
and dealers who operate in the over- 
the-counter markets throughout the 
U. S. have been announced but those 
concerned are being given an 
opportunity to submit their views 
on the proposals. The ruleg sug- 
gested call for the registration with 
SEC. by June 1, 1935, of all brokers 
and dealers doing an interstate, busi- 
ness in unlisted securities, and 
covers many t of business 
practices. This is only the first step 
in the supervision of numerous and 
unorganized markets. It will be 
extremely difficult to establish 
regulations which will be fair to 
these dealers and at the same time 
protect the public. 

Progress in regulating ‘over-the- 
counter dealings in),the United 
States should be watched closely. by 
Canadian investors. It may give a 
clue to methods by which Canada’s 
bond trading may be regulated. 
At present, nearly all the bond 
business in Canada is done on an 
unorganized basis, and this is 
claimed; at times, to have been ad- 
verse to the interests of investors. 


the use being made of its facilities 
(and that is scarcely to be wondered 
at in view of the virtual drying-up 
of the grain movement down the St. 
Lawrence through reduced demands 
from European markets and the 
Government’s holding policy), the 
plant was nevertheless conceived 
and established in good faith and not 
merely, as The Financial Post inti- 
mates, as a political venture. If such 
had been the case, it would scarcely 
have been placed by a Liberal gov- 


ernment within the borders of an}, 


— hopelessly Conservative rid- 
g. : 


The Taxpayer Fights Back 
Saint John Times-Globe 


An article from The Financial 
Post will be of keen interest to 
every taxpayer in Saint John. It re- 
veals the fact that this is not-the 
only city in which those who pey 
the piper have at last made up th 
minds definitely that they should 
have some say in calling the tune. 
The experience in Toronto is almost 
parallel with that in Saint John. 

Too long have the men and women 
who dig down into their pockets to 
supply the wherewithal for civic 


of | operations, watched those in control 


pile on the tax burden until the 
breaking point had almost been 
reached. They grumbled, but let it 
go at that, possibly hoping that 
eventually the scales would tip in 
the other direction. But their hopes 
have not been realized and now they 
have decided to take the matter into 
their own hands and 
change of 


years.” And as in 





my dressing-table?” - 
one, ma’am?” an- 
Jane. “The one about 
the one 


payments 









loss of $1,060,890 for 1934, or more | # 


stand why the members are very | /# 


















It is unfair to your friends or relatives to burden 
them with the responsibility of managing your 
Estate. This responsibility placed in the hands of a 
Trust Company, where an especially trained 
personne! lends its accumulated knowledge and 
experience to the management of the Estate, 
constitutes the greatest safeguards for your heirs. 


MONTREAL TRUST COMPANY 

Head Office . . . + ~ « Montreal 
Western Offices: 

WINNIPEG — EDMONTON — VANCOUVER 

Toronto. Office, 61. Yonge St. 
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$157°% from SOUTHAMPTON 


Sailing June 28 
21-day cruise in with. Canadian Pacific sailings from 
Montreal or Atlantic fares on application. 


EMPRESS of AUSTRALIA 


OF AUSTRALIA—one of the largest and finest ships 
ever to cruise the Baltic—is noted for large rooms and fine service, 
Cruise folder and full information from your own travel agent or 


CANADIAN PACIFIC 


“Canadien Pacific Express Travellers’ Cheques ...Good the World Over.” 
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Business Moves Slowly . 
Boe was dull during the 
past week but it is expected that 
yolume will increase with, Easter 
puying. Cooler weather and 
sive commitments on pay- 
ments have been mentioned as two 
pacons toe Se ee * 
On the other hand it is felt 
the present recession reflects 
gomewhat abnormal volume of 
fall and Christmas buying. It is 
felt by — oe this Loe tem 
was & expense of business 
wach should fall dus et genaman’, 


Better Than N.R.A. 


UEBEC’S social 1 tion goes 
one better than N. At least 
this was the opinion recently ex- 
pressed by code officials in New 
York. They agreed that the act af- 
forded stability as the government 
acts only as a mediator and d 
upon voluntary agreement in indus- 
try for the actual decisions. 
This comment proves in' 
in the light of somewhat similar 
provincial acts, like the Industrial 
Standard Act which will shortly be 
brought down in Ontario. On the 
other hand, Alberta’s experience 


with a “baby” N.R.A. has been virtu- Lis 


ally non-operative. 
©1134 Se Bi: 

Canada Stands High 
ANADA, with a population of 
only 10 millions, did a world 
business of a little more than $1 bil- 


lion in the 1934 ‘fiscal’ year..As an | in 


importer she moved up to ninth 
place from eleventh; as an exporter 
she regained her former fifth place; 
in total world trade she stood eighth. 

During the period, the Dominion 


made trade gains in almost every | of 


corner of the globe. Oyt of 32 Em- 
pire countries listed in the official 
returns, 20 recorded gains in Can- 
adian imports and 27 in Canadian 
exports. Out of 87 foreign countries, 
55 showed increases in Canadian 
imports and 62 in Canadian exports. 
as 


Cars Pick Up 


T= automobile industry fs again 
in the business spotlight by 
running up new sales records, Ex- 
port business of Ford, Chrysler, and 
General Motors is close to the in- 
dustry’s record high, with domestic 
sales to date well above last year. 

The industry expects some reces- 
sion in May or June sales and pro- 
duction, but does not anticipate any 
severe contraction. Such a decline 
would not be likely to result in 
lower prices, it is said, as profits are 
on a small margin now because of 
the highly competitive market. 

a * 


* 
Oysters Go Modern 
HE oyster industry has gone 
modern with experts, Few 


people, when slipping them off, the 
half shell, ever think of their past 


history. ‘But=the oyster has a past. 


and, according to a Dominion gov- 
ernment oyster culture expert, it 
can be improved. A little “culture” 
on the subject is now being handed 
out to Cape Brenton oyster fisher- 
men. It is hoped that bigger and 
better oysters will cut down foreign 
importations. 
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COLLEGE ASKS HELP . 
IN LOCATING JOBS 


University of Toronto Plac- 
ing New. Graduates 


_ To help.tind employment for com- 
merce graduates, the University of 
Toronto has sent a memorandum to 
250 Canadian business executives 
requesting their co-operation, 
Stating that the academic training 
business is of permanent benefit 
to both graduates and employers, the 
commerce department asks that em- 
ployers inform them of vacancies or 
new positions which will exist. .A 
first choice will be given employers 
graduates who wish to enter their 
|v ggicewrae! field and interviews will 


arranged. 

. Notifications of business opportun- 
ities for graduates should be sent to 
the Supervisor of Studies, Economics 
Building, 273 Bloor St. West, Toronto. 


New Industries 


Angle - Canadian Drugs Ltd. 
Simcoe St., Oshawa, will commence 
production early in April. (Oshawa 
Times). 

D. 8S. Perrin Co., Ltd., Montreal, 
have purchased the plant and equip- 
ment of the W. J. Boyd Co., Ltd., 
Winnipeg. (Winnipeg Free Press) 

Lockmo Mfg. Co., recently incor- 
porated at West Summerland, B.C., 
expects to commence operations 
shortly, manufacturing. floor oils, 
furniture, sweeping compound, etc. 
T..e company was organized by local 
interests, headed by V. M. Lockwood 


Canadian Canners May 


Establish Plant in N. S. 
Canadian Canners Ltd. is reported 
to be considering the establishment 
of:a: branch canning factory in the 
Maritime Provinces. ; 
If the decision of the company ma 
terializes this will be the first 
branch east of Quebec. It is as- 
sumed that it will be located in one 
of the important fruit growing sec- 
tions of Nova Scotia, probably in the 
Annapolis Valley. 
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All industries 
Manufacturing 
Electric Power Output (February)— 
Total monthly (000’s omitted) 
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42,935,000 $ 
24,452,342 $ 


5,968 
413,885 
1,234 
04,229 
04,858 

3,598,449 § 

8,499,000 $ 
180,305 
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*—— Cumulative Total —— 
Jan.itodate  . 
1938 1934 


1934 

38,512 555,149 
3,269,000 $ 26,477,000 $ 
4,878,096 $ 38,376,400 $ 
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850,144 $ 
134,595 $ 


" 37,259 
= $5,935 
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818,520 $ 
$724,990 $ 


12,199 
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not enter Canada in any considerable 
volume. Ih fact, a fairly large num- 
ber had a total value of from 
$50,000 to $100, 
calendar year. 


was announced recently in Toronto 
that the transportation commission 
would experiment with these trans- 
port units. . 

The luxury tax reduction of 37% 
per cent on liquor is also expected 
to increase sales of liquor — 
which will be reflected in importa- 


tions. 

, “Tariff Changes Analyzed 

A .break-<down has been made 
this 
rate for the Bri 


general tariff, together with the a ore 
Tron & steel 


approximate value of the various 
products imported during the 1934 
calendar year. 

~ Reductions 


New Products 


Mazda Three-light Lamps—now 
being manufactured by the Canadian 
Westinghouse Co., Ltd., Hamilton, 
and available in two types. Each 
lamp contains two filaments of dif- 
ferent wattage rating so connected 
that either filament may be lighted 
independently or both at once, thus 
making possible three combinations 
of wattage and light intensity in the 
one lamp. 

Pozzolith — lately. perfected by 
Master Builders Co., Ltd., Toronto, 
to reduce shrinkage in  con- 
crete structures, thus adding to their 


permanency. 
Lumiline Lamp—recently re-de- 
signed and improved by the Cana- 
dian Westinghouse Co., Ltd. It is a 
double base tubular lamp which may 
be installed end to end, making pos- 
sible a continuous line of lights with- 
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Manufacturing Leads — 
' Maritime and _ 

_. Provinces Do 

cyan ri the ampoyent ae 


of 96.4 for March at the level 
th since the late summer 
of 1931, 


of more than average gain as shown 
by the table below: j 
Index Numbers of Employment 
. (1926 = 100) 
Jan. 1, 1935 soe 144 Jan, 1, 1934... 
1, 1935 .., 94.6 Feb. 1, 1934 ... 
1, 1935 ...964 Mar, 1, 1984... 


The trend was up in Quebec, On- 
tario, and British Columbia, while 
activity in the Maritime and Prairie 
Provinces curtailed. 


75| Firms in Ontario ieemenes the 


greatest improvemen’ 
Employment in eight leading Can- 


-| adian cities showéd a betterment 


Peat Production Subsidy 
Requested by Members 

Over 8) members of parliament 
have petitioned the government for 
a subsidy on peat production, urging 
that it is an elemént to be considered 
in a national fuel policy. They claim 
that Ontario and Quebec have no 
coal resources but have- peat bogs 
comprising millions of tons. 

It is stated that-a British com- 
pany, with a new scientific pfocess 
now operating in Ireland, is contem- 
plating operations in Canada if a 
government subsidy is established. 
The petition states that the fuel in 
brickettes can be produced’ for 
about $12 a ton. ) 


out dark areas while using tungsten | | 


filament construction. 

“Hydro” Long-Life Lamps are 
now being sent out to local dis- 
tributing agencies throughout On- 
tario by the Hydro-Electric Power 


Commission. These have been]. 


manufactured for the Commission 
in a branch factory in Toronto of 
the Solex Company of Montreal. 

Oil Furnace for domestic heating 
has lately been announced by the 
Canadian General Electric Co., To- 
ronto. This furnace is the product 
of years of research and has been 
tried out in the United States during 
the past three heating seasons, 


Fruits and Vegetables 


Increased 1934 Pack 
The Bard oso fruit and 
ve ows a general 
oe over 1933 in figures pre- 
pared by the Dominion Bureau of 
Statistics. Beans, baked and green, 
was the only major vegetable pro- 
duct to decrease from the former 
year, and only by a small 


,689 margin. 
The fruit pack was somewhat higher 


but and canned apples both 


with the gains in Montreal, Windsor 
and Toronto being the most pro- 
nounced. In each of these cities, the 
index was higher than on March 
1, 1934 or 1933. 


New Quebec Law Sets 


Needle Trade Pay Rates 
Hours of work and wage scales in 
the Quebec needle trades are estab- 
lished in a recent agreement formu- 
lated in Quebec under the provisions 
of the “Arcand Bill.” Bitter op- 
position by many out-of-town in- 


terests met.the. original application |. 


of the Montreal manufacturers and 
their emplayees. A series of con- 
ferences, presided over by Hon. C. 
J. Arcand, minister of labor, finally 
résulted in an agreement. 

The agreement covers every sec- 
tion of the clothing industry in Que- 
bec, and becomés operative April 1, 
and is to continue to Dec, 30, 1935. 
Wages and hours of work differ in 
the three zones established, but any 
strike for a change in the conditions 
of the pact before its terminating 
date, is prohibited: The industry 
will police itself by a control board 
made up of employer and employee 
representatives, 


LIQUIGUM 


Repairs Weather- Worn Roofs! 


MURRAY 
yay Tail 
Bynes 
for Pads 
gle 


One coating of Liquigum will add 
years of service to your old roofs. This 


resaturates and 


thick, heavy liquid 
recoats the old felt ... and any haiidy 
man can apply it with excellent results. 
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which was associated with 
weakness in. eggs, steers, cotton 


rubber, tin and silk. Continued 


TRUSTS ano GUARANTEE — 


. ta.¥ 
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att 


Poss 


Y, and unwittingly, increase: a ward-robe, 


me do 


7" 


well-stocked; lend generously to ‘friends’ siddenly_ 
in dire need; ‘invest’ the most of it in an enterprise or stocks 
just about to increase tremendously in value—at least on 
the say-so of some self-appointed and not dis-interested 


’ advisers. 


Hardly your intention to subject your daughter to these 
pit-falls, is it? No, much better to protect her share of 
your estate by a trust under your Will—an excellent provi- 
sion to assute her a regular income on her journey through’ 
life, whether married or single. 
You probably hate already had some thoughts along the 
same lines. Bring your ideas to us and let us outline a plan. 
You will be pleased with the help of our practical know- 
ledge and experience in the matter of trusts. 


McKINNON BUILDING - 


Executor and Trustee 
since 1897 


COMPANY, LIMITED 
‘TORONTO 


WINDSOR 


BRANTFORD 


G. 8, HOLMESTED 


Licensed Trustee in Bankruptcy 
Liquidator, Receiver, Ete. 


TORONTO, ONT. 


STUDEBAKER 
REDUCES PRICES! 


Now see Studebaker 


ce 


$1088 


STUDE 


IS THE NEW LOW | 
DELIVERED PRICE | 
OF THIS BIG 1935 | 


BAKER SEDAN | 


(ST. REGIS MODEL) 


IN TORONTO 


Completely equipped with all taxes paid 


~ 


ed in 1934. Comparative fig- 
major 


ng 5 
go. anger eT ures for 1934 and 1933 for the 
» pr. {Feb.) .. 
Crude petrol., im a Feb.) 
Cotton imports, Ibs., (Feb 
Raw rubber imp., 
Coal imports, tons 
inance— 
peaks debitet Pubeney? 
nd sales (February 
Life insurance sales (Feb,) .-- $ 
Automobile Financing— 
Used cars (February) 
New cars (Fel ) 
*D.B.S, All-Ca 
7000's omitted, 


Estimates furnished on request. ELIEVE it or not, can now get 

Boone of the finest Teomobiles 

built in this new 

1935 Studebaker m sedan 

trol—for just a few dollars more than the lowest priced cars: 
This sedan is # brand new 1935 Dictator—a Champion— 


with incomparable Studebaker prestige and ; 
ee body is steel fat by steel'even 
to the which are steel welded to steel pillars. 
The engine 


sees 
28.716,000 ; 


Alexander ax & Compang 
MONTREAL, TORONTO, BALIFAX, SAINT JOHN, WINNIPEG, VANCOUVER 
Affiliated with Dominion Tar & Chemical Co. Limited 

Canada Creosoting Co. Limited—Fibre Conduite, 


figure com 


For 4 weeks t 
— = ing fast 88-horse- 


a marvelously smooth, lightnin 
power six—a stand out for gasoline and oil economy. 
Dictator comes to with Studebaker’s new com- 


hydraulic brakes that swiftly, smoothly, bring 
| ereaiceres eee cata as | 
seats 


Pacific sailings from. 
on application. 


RALIA 


c capitals and colorful 
bingrad. Four full 
its social 
picturesque programms 
g George’s Accession. 
ings from Montreal of 
bec June 20) providing 
expenses. 
est and finest ships 
“ fine service, 


rooms and 


Government, Municipal 
and Corporation Bonds 
List of offerings, of current 


quotations on any issues, furn- 
ished promptly on request. 


finished lounge-like ~ 

unusual head room, leg room and shoulder room. 
Dollar for dollar, at the new reduced delivered price 
quoted above, this Dictator sedan is the “top” in automobile 
; value. See ig today. : MS 


Ss die 
KNITTED UNDERWEAR 
HOSIERY 
AND OUTERWEAR 


| ’ Royal Securities Corporation — i Ved GO\ 
: | i | 


330 Bay Street \ 


- 


The Studebaker Corp. of Canada, Ltd. ~ 


r own travel agent or 


PACIFIC | 


...Good the World Over.” 


244 St. James Street 
MONTREAL TORONTO 2 


Halifax, Saint John, Quebec, Ottews, Winnipeg, Vancouver, 
Charlottetown, Hamilton, Calgary, St. John's, Nfld., New York, Londen, 

















DELMONICO... 
distinguished for te 
today one of New York’s smart 


~ hotels, noted for its appoint- 
ments, service and famed res- 
taurants. : 
For guests from out of town, 
ideally situated for both busi- 
ness and social engagements. 
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Add: Exchange profit oncenbe 
Gain fr. sale of inv. 149,562 
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period. After ° ; . : 
charges, but before Net — sete senar eee | 
to: J - Net eee eeeeneeee 
the Parent seeeeeeeteroee Add: Prev. nee 
a financial Subsidiary Serre eeeeeeeee uae Protit on paige haves 
Balance seeeeee 
Less. deprec. weeeeee steecee ines ; 
Loss on sale equip. etreee aoe Current assets oe decee 76,326 
, Min epee See; ovens a 
41,455 Sy = 


cians and other scientists are deaths can be prevented by 





. Gain fr. bd. redetn. 59,308) 1 the ou fund-| Working capital .......... again well over $4 3 : ’ ; 
moive Ragan foams 0600 Gain fr. red. of pr. shs. sal aed Sr ett was, $907,700. Deterred| Bato crterere-occcesee per share. operat-| at work night and day trying getting rid of cancerous 
Double Rooms from $6.00 , me 2 . charges, representing interest pay- ing in Nova Scotia, eee the id of Reneri is this 
Suites from $8.00 fp kg yh ae eaprtnea ments on its consolidated mortgage| Canada & Dominion Sugar eee nag iy hwo cH to find the cause and cure of growths. Especially is 
, er es saad 1,522,649 bonds deferred until March 15, 1996.) "Canada and Dominion Sugar Co..| Soin its first dividend, amounting to| cancer. When the hoped-for, true while they are local and 
PARK AVENUE AT S9TH STREET | Other interest ..... 425,684 ete mewn “@'. | Chatham, Ont., covered the regular per share, during 10934. : ; 
Under Reliance Direction me area eres , COME AD SURTANG: BOOT: | end exize Given of 000 3 ees jPoaltion |” 4,| workedfor and prayedfor confined toasmallarea, which 
car nings eeeteeree ’ . : . 4 a ‘or a wide mar, in. Earnings ended le c , 2 . 
Oe re eee Prov. for doubt, aces,” 63:00 "E1000 | Hons are now being Indome.from Oper, .+..is.ssssess 415,853 amounted to $436 a share for the go ‘t discovery is really made, the ‘is always the case at the start. 
\v. for jo SEG, KE SOS!” eve stoee MENT : year an, 3l, Rate earned per sh. .... 4. 
—_—————————_ —_ e 
Net profit .....:..... oones “iaee| SZCSEIS Deneuve Selling 20d shipping exe’.’77"7°: Fgxiee| include some $10 millions of govern-| Divids. pd. per sh. ..-..- oe: a whole world will be told of During the past three year 
: Prev. surplus ... 173,091 °107,715 ' 1936 1933 -| Directors’ eee ¢:000| ment bonds. Comparative figures Net SINS oon anne? ue ive ; headlines : pas years 
Winnipeg's Newest Trans. fr. exch. tes. © ....... _ 150,000 Revenue: Be Lurene ses Sat i rg for the pre¢eding year t| 7S Creditors’ Position it by front-page 10, ; 
pees N Hotel Been eee ee, Inc, from invest. ...... 6,323 4.678 Balance .....-secscoscece eeeeeece 22,149 vailab] P on PFO (Be Inv’t. certificates; ....... 172,258 157,973 ‘ e rapid progress has been made 
: The Marlborough Se evece 273,559 173,091 " ch. — 462 1,047 Interest and discount ..scesssecs 24,873 nant eeeeieals a SURPLUS ACCOUNT Deposits oe conveeve eocees ° 2,107 1,279 newspapers, radio broad- é . ° 
In the Heart of the City Working Capital Gold recovered ........ ¢ AMO. neces alee ree 2 a ae "For Year Ended Jan. 31, 1935 init A 5s Sh Saal 174,365 150,252 and’ ; in cancer prevention in Can- 
Pepe Comte MR erm epee | — |e nies | a ws ag | ewan magne. ada. Facilities for the eatl 
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— of the firm, the widow to receive the full 
amount of the insurance money and any 
surplus. 
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in action as related 
by policyhdlders. 

A number of these 
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“This Simple Plan Saved My Business”’ 


ES *'We drew up.an agreement that in the event 
. Here are just a few’other objectives. | surplus ............... es seeing 
of one of us dying the full amount of the which Pea policies can help you” | Add: Prev: surpius'<1:;  inese ~asis 
money would go into the assets hieve: a retirement income for your- Balance carried fwd. ../. °11,794 *16,350 

self; a guaranteed income for your *Subject to income taxes. 





CUSTOM BUILT FLOORS 
__ This smartly modern floor in Muirhead’s 
Cafeteria, Toronto, is custom built with 
Dominion Battleship Linoleum and 












business has been slowly picking up on eae ce C li Light 










“ a Canadian Light and Power Co., 

Assured Objectives | cf Motels 2, subsidiary ot ine 
United Securities Ltd.—reports the 

maintenance of earning power in 


Availabie Today __ | 222%, vit catnings on the capital 


{ Real Life I xperience as ie i Mr. A.W.A.* than $1 a share. 
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family; money to leave your home ee ot oe 


clear of debt; money to provide an = 


‘After paying just two for yourself for life in case you are ecanibi 
insurance premiums my -<@@ ee 

partner became ill and died 
within a week. 


Whatever your objective may be, there “ 

is a Great-West policy to help you Canadian Dredge & Dock 
attain it. Leave nothing to chance. Canadian Dredge & Dock Co., 
Great-West policies can remove every earnings for the year ended Jan. 31, 
shadow of doubt about your financial 1935, were sufficient to cover depre- 
security for the future, peg es egy Fors gr for 

ae year. Common dividends were in- 
An attractive booklet, containing a | creased from 50 cents last year to 75 


“Within two weeks of my partner’s death 
the estate was all settled up. The widow 


received the full insurance money and a election of true stories about life cents for the year just closed. Cap- 
small sum from the firm. Had it not been insurance and what it has done for ital surplus of $836,925 was trans- 








others, is free on xequest. Mail the ferred to plant account, reducing the 
coupon now. ' book value of the plant and land, 
after depreciation, to $1,595,881 as 
against $2,429,931 in 1934, 


MAIL THIS COUPON INCOME AND SURPLUS ACCOUNT 


for your insurance, neither of us would have 
received anything, because I could not at 
that time have raised sufficient 

















of the firm’s assets. The widow # The Great-West Life me At 
received the money and I had the : ee nreney Net earnings ...... coos 182,773 154,928 
business all to myself without ¥ Please send me “Actual Stories from | om eae ein 
having to raise any money at all. : Dept. 41-3. Spec. contracts isc. L898. estas 
Therefore there were two homes 2 tN 199,329 154,928 
as possible er the. circum- seedeses SMUMEL ecedede 
stances of course, thanks to the sg Set sells «oscar, SEMEN 
Great-West Life.” GREAT-WEST LIFE Common divds. ..... 60.37% 46.249 
PNSSUSVANIGARGOIVISANDA || Acc: Prev. surplus'..:. 777,08 781,234 

Less: Inc. tax pr. yrs... 4,713 















Preferred ......+++ ee 91.19 63.14 
Paid ..cccccccccceves ° 7.00 7 
COMMON .ocreceseees - — 0.76 0.51 
Paid eee oer. 0.15 0.50 
eo king Capital 
Current assets .....«+ + 736,841 737,627 
f Current liabilities ..... | 18,572 8 
Working capital ...... . 718,260 
‘ \ a eke ke 39.79—1 87.87—1 
Canadian Investors Corp. 


Cariadian Investors Corp. fell 
slightly short of earning its 40-cent 
dividend in the year ended Jan. 31, 
1935, as in the preceding year. This 
contributed to reduction of surplus, 
as did additional income tax. Sales 
of securities and write-down of hold- 
ings further entrenched oh capital 









Liquidating’ value per share was 
$8.24 at Jan, 31, 1935, compared with 
$8.44 a year earlier. 
INCOME AND EARNED SURPLUS 
Years Ended January 31 sank 


$ 
Interest and dividends ... 728 soe 





















» fornis one of the most striking features Less: Int, pd. on loans. .. 2,509 
Fare noe earn pleasent Peenoeeays is so 46 20 7013 
- terior. of the scope afforded Admin. exp. ..,.,.. _ | 
oy this sae material for putting Dom ing, tax vevesesssvsss 2003 88 
: into tad moderate cost. | pict ices ceserensencs Be ies 
and marbles, to choose from. Rad: Prov. wurpite 277201 ashes 143.44 
so ery ee Cae me eins of Less: Add. ine. tax .:..:1.. 6.883 
vag : orshape. us suggestions forward seeereeee 
i "and particulars of the 5-year guarantee. share -: y 
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How much of your Overhead is Underfoa @ 


DMINION OILCLOTH & LINOLEUM 
LIMITED MONTREAL 








*?* 0.40 
ACCOUNT 
as secs. sold ...... 1 
write-down eer eperere 
a Total deductions eeoeksce 
Prev. cap. surplus ........ 


Cap. surplus forward ....+ 





A Earning power of this compan 
In your business, Great-West policies shows little change from ven’ to 


_ a against numerous emergen- year, as its output is contracted for 


a c case of the death of a partner, by Montreal Light, Heat and Power. 
Tis is a true insurance story which meer ea - erie en inate 
happened to me just four years ago. We as is family as well as yourself, Great- oe 
a business firm, with two partners, took policies will indemnify your busi- | Soon ap. esos laisse 1320316 

a against the loss of key-men. ‘They Pe es aes. sate 
out a partnership insurance policy with used to establish business | OPT. Income -sserveeess 215452 267 899 
the Great-West Life. its. They, will provide. group. pro~ | Depreciation .....ecseses 95.000 ~88;000 


: CO ncessee eweeesecee 33,408 33, 
old age and death. Dividends ....4+ seeceses 33,248 33.248 


$ 
4 is Current assets ........: ‘> 221,902 219, 
education for your children; an income Current labs, .1:....... 111,110 118°303 


Working capital ........ « 110,792 100,717 





Add: Prev. ‘surplus’ -. 9981 28.383) no proof thatany drug,serum try—but a great deal more 
Balance forward .... 691% ~ 28,133| OF localapplicationcancureit. remains to be done. 





lus on land acc. ~~ 4,240 “20,269 ‘ ‘ ° oe é 
: y erhng Capt Cancer is not contagious nor, This year the British Empire 
Gurrent-iisbs ss... 1,440,585 1.326.707 | in itself, hereditary. Itsearly celebrates the Twenty-fifth 








Working capital......- 1987,009 2.19593) stages are usually painless. Anniversary of His Majes 


Imperial Oil Co. But while cancer prowls, ty’s accession to the throne. 
eee On Se. meee like a thief in the night, at- With the approval of His 
aruual report for 1994. ‘The great tacking and robbing the un- Méajesty, a fund to be known 


bulle from sources. other than the| wary, alert defense. against it as The King George V. Silver 





is2.s16 joven eg Ss meg: 7 inthe fors| is saving thousands of lives. Jubilee Cancer Fund for 


of, dividends from International! A complete health examina- Canada has been established. 
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Profit ...+«+++ + 25,771,653 14,101,561 
Less: Dividends ., 24,881,256 13,415,169 


mt gmc 110,868,101 100.3828; METROPOLITAN LIFE INSURANCE COMPANY 














Less: Adjustments 13,856,885 —.....,. sniunier 
oe 97,678,703 110,645,191 ’ * 
per sh. .. oe s2.51 CANADIAN BEAD OFFICE ° * * OTTAWA, CANADA 
See WORKING CAP , 
Current assets ... 977,015 


58,155,045 

Current labs. ... 6,921,796 8,911,731 

Working capital .. 00,006,319 49,310,547 

SE tion of a partnership under the 

B.C. Lumber Situation Montreal Brokers Form , | firm mame and style of Collier, 

Business in the B.C. lumber in- New Exchange Partnership Norris and Quinlan, members of the 

dustry is quiet at present. The U.K.| “ From Our Own Correspondent | Montreal Stock Exchange. The 

market has fallen off and the Jap-| MONTREAL.—Official announce-/| partners.are: W. T. K. Collier, H. B. 
anese market is also less active.| ment has been made of the forma-' Norris, and A. J. Quinlan, Jr. 
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Ciients contemplating banking 

transactions in the United King- 

dom are invited to avail them- 

/ selves of the facilities afforded 

by our Lendon, England, Branch, 
108 Old Broad Street, E.C.2. 


e 
World-wide facilities in every 
department of banking 


| The BAN K of 
- NOVA SCOTIA 


OVER A CENTURY OF BANKING SERVICE 
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Science has become the hobgoblin of an excited world. 


Sabotage of Science 


Is No Cure 


Does Science, through technological advance, menace our Security? 

A great deal of present day social thinking and many of our new 
legislative measures are based upon that assumption. 

The case for the affirmative was put by Dr. Glenn Frank in his book 
“America’s Hour of Decision:” 


“Research has moved countless millions out of the ancient shelters 
in which they had a decent measure of economic security, social 
stability and spiritual peace, and has left them unsheltered under the 
storm-swept skies of a strange world.” : 


The case for the negative was put by James D. Mooney, General 
Motor’s export chieftain, in “The New Capitalism:” 


“Modern industry extends to the whole of the nation the promise 
and opportunity for final elimination of human poverty.” 


There you have two social attitudes which ought to be of some interest 
to everyone. There is a conflict inherent in them. One author points 
to the promise of the physical sciences. The other’ puts into words the 
fears of those who believe and contend that science has betrayed the 
world. 

- & 7 * 

That the engineer and the scientist have become the hobgoblins of 
the more excitable elements in society is manifest. In the medley of 
economic ideas which enthusiastic idealists present to their somewhat 
confused followers there is much ominous reference to technological 
unemployment, overproduction and the “evils” of the machine age. 

The splendors of chemistry and physics and invention have become 
the bogeys of the modern economic world. What were once watchwords 
of progress have become catch phrases to-stir desperate rebellion in 
the masses. We have dissolved hero-worship ‘in a fantastic philosophy 
of defeat. 

How long will it be before Thomas A. Edison, Michael Farady and 
James Watt are listed in our textbooks with such supposed arch-fiends 
as Moloch, Herod, Nero and Ivan the Terrible? How long will it be 
before our present-day social thinkers point out that if Archimedes had 
found a lever long enough, everyone in the world would today be 
unemployed? 

The diffusion of knowledge and of understanding in the social 
sciences, and particularly in politics and economics, lags. And therein 
lies the primary. challenge to the new generation. How can we make 
society accept all the possibilities of modern life? ’ 

* e * i - 

Science and invention and human genius have given us an unbounded 
potential capacity for production, for the creation of wealth. If that cap- 
acity were utilized to the full and there was no waste in the consumption 
of the products, we could entirely wipe out poverty in this and every 
other land. < 

If. we. used the production machinery we already have, everyone 
would be well off although not fabulously rich, The Brookings Insti- 
tution estimates that if the United States had used its full installed 
capacity in 1029 there would have been produced additional goods to 
a value of fifteen billions%of dollars, all of it available for distribution, 
or $125 for every man, woman and child in that country. 

We in Canada fell equally short of efficiency in making full use of 
our capacity to produce. 

Why was the machine of production not worked to the full even in 
boom timés? Not because people were overfed, overclothed, oversupplied 
with the necessities and luxuries of life. Even in those halcyon years it 
would have taken much more than the productive capacity of our 
economie machine to have fulfilled the minimum wants of a nation 
adequately fed, decently housed and clothed, and effectively utilizing 
itsleisure, —~ 

If that was true of a boom year, such as 1929, the slowing down of 
production in the intervening years of depression is a tragedy indeed. 
It reflects the wide diffusion of actual want and distress. 

* . e * 

But let us not be concerned only with what our existing equipment 
would do for us if we could use it efficiently. How much more even than 
that we could accomplish. We have not only machinery but we have 
also ideas. One must project one’s imagination but little further to en- 
visage the kind of society we would have if we could utilize to broader 
limits the known inventions, the proved scientific truths and the plan- 
ning genius of our living scientists to expand our output of food and 
shelter, and other satisfactions and luxuries. 

If we were able to raise the average standard of living of all Can- 
adians even slightly, we would find that our capacity to produce would 
be far below the consumption needs of the nation. We would not be 
talking about over-expansion of any industry. It would take us months, 
years, to build needed machines, and factories to house them, and to 
develop power to run them. There would be no industrious-minded per- 
son out of a job. In fact, we might have to conscript people for work, 
in order to supply all the products we would require. We wouldn't be 
worrying about technological unemployment but would probably be 
bonusing people to design new labor-saving machinery so that we could 
get the nation’s work done each day in time for everyone to go to the 
movies or hockey match. 

*”* @ * * 

The short-comings of our social and economic system are not in the 
realm of the physical sciences. There is no remedy for depression or 
human discomfort in the sabotage of science. 

We must retain the power of controlling our own destinies through 
science and intelligence. We need fiot be ashamed to make use of every 
productive energy that our civilization has created to release the wealth 
of the earth for the use of mankind. 

Our social order should be developed upon a basis of economic 
plenty and not on a basis of reducing production. Let us be served by 
wisdom and not starved by ignorance. Security for all must be our aim; 
security cannot ride with searcity. Before we can distribute wealth we 
must create it. There is no doubt of the existence of human need; but 
can we not see it as the yearning of ‘he muiiitude for the things that 
Plenty can supply? 

Mankind is entitled to enjoy the richest fruits of scientific endeavor. 
We must not ask science to call a halt. It is no remedy for social troubles 
to urge birth control for the brain-children of men of genius. 


oo ~ . “ 

The current habit is to resist the increase of wealth, to keep our 
machinery from running effectively at full speed, to restrict production, 
to perpetuate poverty and to bonus people to remain poor. Ignorance 
and fear and selfishness are at work. 7 

There is only one thing that will end the depression or end poverty— 
our short-range objective and our long-range objective—and that is to 
add to the wealth of material things that are available for distribution. 
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Overestimation of Demand for Power In Ontario Partly, Due ~ > 
Hydro Questions Answered — 


to Seriousness of the. 
Ontario’s Hydro hag contracted for. h4 


companies. Introduction of 
into the Ontario 
cel the contracts 


ak the" sontvenie ey oe 
e con e attorney- 
general, Hon..A. W. Roebuck. 

The power contract controversy 
relates chiefly to. what is known as 
the Niagara system of the Hydro 
enterprise. This comprises. the 
southern and western Ontario area 
which is one of the most populous 


tion of Quebec power was bought. 
The Niagara system accounts for 
80 per cent or more of Hydro’s 
power sales. 


Confusion of Tongues 

In the course of the controyersy 
in which politics and exaggerations 
have been mixed freely, a good deal 
of confusion has been created. In 
order to remove some of the mis- 
understanding of the Hydro situa- 
tion, The Financial Post has sum- 
marized major factors in. the 
situation in question and answer 
form, The serious effects of’ over- 
estimation of power demand, due 
partly, at least, to the ‘depression, 
are clearly shown. 

This coverage concerns only the 
Niagara system upon which the dis- 
pute and the proposed repudiation 
are based. The questions and an- 
swers are as follows: 


What is supposed to be the policy 
of Hydro in providing power? 

Hydro was created and built on 
the policy of assuring and providing 
ample quantities of electric power 
at cost to its customer municipali- 
ties and to industry in Ontari 


Where did Hydro first get its 
power supplies? 

From private power companies; 
and in the case of the Niagara sys- 
tem from the Ontario Power Co., 
which was American-owned. 

* a . 


a 

How did Hydro develop its own 
Niagara system power plants? 

It bought the Ontario Power Co. 
and later the Toronto Power Co. 
and built the Queenston-Chippewa 
500,000 h.p. plant itself. 


How has Hydro increased its 
Niagara system power supplies? 

It first bought 100,000 h.p. from 
Ontario Power Co. and in 1915 took 
50,000 horsepower at $15 per h.p. 
from Canadian Niagara Power Co. 
to -meet increasing demand. In 
1916 it bought 25,000 h.p. from the 
Toronto Power Co. at from $15 per 
h.p. up. By 1922 it- had bought 
Ontario Power Co. and Toronto 
Power Co.,' giving tofal supply of 
355,000 h.p. The Queenston-Chip- 
pewa_plant was already under way, 
and its full capacity, 500,000 h.p., 
was reached in 1926. 


Did Hydro use all its increased 
supplies? 

By 1927 the Niagara system 
load exceeded 700,000 h.p. and a 
shortage of power had been in 
prospect, despite the increased 
power capacity. / 

+ * * 


When and why was it decided to 
increase the power supplies further? 

By the end of 1923, Hydro offi- 
cials, including the late Sir Adam 
Beck, estimated that all. available 
power, including that from the 
uncompleted Chippewa plant, would 
be in use by the end of 1926 and 
that within two or three years 
further supplies would have to be 


arranged. ‘ 
Late in 1924, Hydro offered to buy 
power in the Ottawa district at $15 


F. A, Gaby, chief Hydro engineer 
at that time, states that only the 
price, which was too low to attract 


Quebec power, caused this proposal 
to fall through. This left eos 
without provision for in 

power for its Niagara system. 


Why did not Hydro generate its 
own water to provide in- 


of steam was evaded by 
Hydro officials, including Sir Adam 
Beck coal is not available 


hp. was negotiated at in | 
A neg this price 
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the Niagara system was 200,000 h.p. 
higher than in 1927 


With the increase of the Niagara 
system load in 1929 Hydro’s spare 
capacity was only about 100,000 
h.p. Hydro engineers in 1929 re- 
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I am pleased to note the article 
appearing on last week’s front page 
entitled “Ottawa Should Disallow 
Ontario’s Repudiation.” There may 
be a temporary saving in dollars 


when other contracts will have to 


be made, 
A. R. C..HOURD 
London. 


Approves Post Stand 
Editor, The Financial Post: - 

I would like to congratulate you 
on your front page article in last 
week’s Post with reference to the 
power contracts and particularly on 
the cartoon by R. Kaell. I think 


larly with those people who will not 

take time to read articles on fin- 

ancial matters. . 

BRIAN N. BARRETT 

Investment Manager, 
Limited. 


Waterloo. Frowde 


Urges Revision of Contracts 
Editor, The Financial Post: 

Do you feel that when a perverted 
government enters into an agree- 
ment with a corporation, which 
afterwards is found out to be an ex- 
cessive burden upon the taxpayers, 
that a government of the people has 
a right to enter into negotiation with 
the company and ask for reconsider- 
ation of the contract; and if that 
company refuses to reconsider a 
change that the government is. in 
duty bound to force the issue, par- 
ticularly when public opinion is as 
strong as it is now behind this gov- 
ernment? My view is that the bond 
holders should inform the power 
companies that they must interview 
the government and make a new deal 
which in the light of the present 
needs is fair. I advocate this be- 


*| cause the whole conception of these 


power contracts was political and 


not anything else. 
NORMAN 
Hanover, Ont. 


as well, to a serious degree, and if 
the government insists in going on 
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It was below the $15 per h.p. paid 
to Canadian Niagara 


It should be remembered that 


tion | 


from such a line of action on his 


part. 

Out here in British Columbia and 
especially in Vancouver we have 
just had a liberal dose of this repu- 
diation talk from-Mayor McGeer 
and are pretty well sick of it, especi- 
ally as the bondholders meeting 
turned out to be a dog fight between 
dissatisfied downtown real estate 
owners areas: appointed to the 


of 
) 
and the bondholders of the city, or 
their representatives. 
It needs’ only a repetition of this 
incident, in which Thomas Bradshaw 


concerned. There will be no 

ing at.any price if investors lose 
confidence in the sanctity, of 

a government contract. Corporation 
contracts seem to be more binding 
these days. 


Vancouver 


In the question of the “iniquitous 


bargains” of the Ontario Hydro you 
take the principal. that bargains 
should be kept, good or bad,.in the 
interests of the bondholders. Be- 
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own by Hydro 
and Hydro capacity including 
chase commitments, are as follows: 


Niagara System Peak Load and Pewer 
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tNot available. 


uced | This taxpayer’s exemption undr the 


reserve, of course, is additional to 
total Hydro reserves of some $72 
millions, of which over $53 millions 
is for the Niagara system. 


No. It is h ‘by past and pres- 
ent Hydro that revival of 
the industrial demand for power 
will enable the reserve to be re- 


wise Hydro’s unused power will 
continue to drain this fund. 
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Is Mr. Reebuch right in supposing 


that the demand for power will not 
resume its growth in Ontario? 

The outlook depends, partly on 
business conditions. New munici- 


cause they have the right to expect pal 


that the signature on the contract is 


pointed out, for instance, ‘that much 
industrial electric equipment in 


t©! Ontario is not being used at pres- 


no nee RR 
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ent. Only the switches need to be 
turned to use more power. 
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Officials Explain Taxation of Inve: 
ment Income by Sample Cases 


taxable thousand and a 
per cent per thousand. 
as follows: 


First thousand, tax at 3 per cent 
Second thousand, tax at 4 per cent.... 
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Confusion on Exemptions 
Apparently the point upon which 
onfusion has arisen centres 


80 | the exemptions. It -was—commonky 


su; d that the $5,000 exemption 


S50 oh investment incomes applied only 


At this point the confusion occurs. 
investment income tax is $5,000. But 


he is ruled to possess a taxable “un- 


earned” income under the new law 
of $1,500. The rate is two pear cent 


on income from $5,000 to $20,000 so 


that the additional tax is $30. On 
this a surtax of five per cent is im- 


Bennett Now Expected 


to such income, This is not so. It 
applies to the general income. Any 
man with an income in excess of 
$5,000 per year will pay the new. 
tax on whatever investment income 
remains after this general $5,000 ex- 
emption has been subtracted from all 
of his earnings. Taxpayers cannot 
say that they have a special $5,000 


exemption on investment income. - 


The exemptions apply to all 
earnin 
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On Job After Easter 


From Our Own Correspondent 


y 

OTTAWA.—Developments in the 
past week have clarified the nation- 
al political outlook and a definite 
appraisement of coming events is 
now possible. 

Despite rumors which appear to 
sweep across the country in progres- 
sive waves, Premier R. B. Bennett 
is well advanced toward complete 
recovery and the chances of his 
being able to resume active leader- 
ship of the government forces are 
excellent. 


During the past week, the Press 
Gallery on two ons was 
deluged with wires seeking con- 
firmation of reports that Mr, Ben- 
nett had suffered a complete nerv- 
ous breakdown and could not 


frequent intervals since he was 
taken ill on Feb. 24. They usually 
start over the week-end and at 
either Montreal or Toronto. 


ys 
reach Winnipeg and the prairie 
centres in the middle of the week 


members of Parliament who de- 
clared they actually had seen Mr. 
Bennett being carried out of the 
Chateau Laurier, bound for a hos- 
pital or sanatorium. 


Recovered 


The Premier is now so far ad- 
vanced along the road to recovery 
that rumors of this sort may be 
ignored as being entirely false. 

Last week he began getting up 
and moving about his Chateau 
Laurier apartment. He will prob- 
ably be allowed to stir out of doors 
next week. It is likely that he will 
go away on a brief holiday to be 
followed by a trip to London to 
attend the Jubilee Celebrations. Mr. 


a factor in the closing 


powerful 
days of Parliament as he was when ~~ 


the session began. 
Business 
Parliament will adjourn for an 





















Charles Povey, 

in London named the 
House F: 
-goods and merchandise 
and Westminster. But at this early 
date, as later writings show, such 
ticab 


le. Even at this time, however, 
there were three offices in existence 
which transacted insurance on build- 

- ings. It was a mutual contribution 
_ by which, when a loss occurred, the 
‘shares of all subscribers were col- 


All Over Great Britain 

The founder of the “Sun,” related 
to be a man with great diversity of 
‘business and philantrophic interest, 
. undertook in 1708 to write insur- 
ances “All over Great Britain.” But 
- this was a big undertaking, and 
“early in 1709, Povey decided to set 
up the “Company of London Insur- 
ers.” Later in the year he surrender- 
ed his undertaking to this company 
“under the name of the Sun Fire 
Office. With the deed of partnership 
“executed among the 24 members the 

‘“Sun” was duly launched. 
-- Repeated calls in the early days 
had to be made to meet’current ex- 
Funds thus secured were 
iced in “The Chest,” a piece of 
furniture which combined 




























: By 1726, the company’s business 
had ‘trebled, and capital of £48,000 


was 
~£24,000 was made from accumulated 


“% 30 agencies in Great 
_ Britain today with a continuous his- 
tory of over 200 years and many 


Enters Canada 
“Sun,” which had total funds 
. in 1933 of £7,512,137, entered Canada 
in 1892. iH, M. Blackburn remained 
mana until his death in 1916, to 
Be followed by Lyman Root, who re- 
fired in 1930. R. L. Stailing, the 
> present manager, joined the com- 
*- pany 14 years ago. In 1934 the gross 
“premium income of the Canadian 
' Office totalled $1.3 millions. 
. There are — five enpesies _ 
“3 Ganadian “Sun” group, per. 
: oo Co., Patriotic. Assurance 
| ‘@orLAd., Planet Assurance Co, Ltd., 
rt on & County Insurance Co., and 
3 National Fire Insurance Co. 
‘The “Sun” group writes all classes 
of fire and casualty insurance. 
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in 1892. 
As early as 1706 its founder, 
an office 





NON-ASSESSABLE 
GING FROM 20% TO 20% 





4 Th? i ey 


With Oldest Company {British Firms | - 


ROBERT LYNCH STAILING 
Manager for Canada of the Sun In- 
seen teary cartes & 
land, w company celebrates 

225th anniversary this month. Coase Com 


New Capital 
For Provident 
By Stock Call Sera Cates in 


A ten per cent call on capital stock Nari Lit in 
of provident Assurance Co, is an- °34 Car Insurance Bill 


nounced by Hon. P. R. Du T7emb- 
lay, president of the company. ent, 
The official announcement states| ..<. in Canada amounted to $13.4 The Canada Life 1934 total of $3.9) benefit to those who now hold poli- 
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Have Best Ratio 
°34. Experience] 
British companies writing fire in- 
writen in 1994 with ra yg 
head offices in the US., followed 
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written, a slight gain in assets and 
free surplus, while profits for the 
year remained practically unchang- 
ed. Fire underwriting profit showed 










Total (all companies) 10,941,388 7,826,108 

* Includes income from group annuities. 
‘\b) Foreign Annuity Business of Canadian 
~- Companies 





1934 1933 
a big gain and marine. was also bet- $ % 
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profit and loss account of Canadian by 

Insurance Shares except that duri 


1934 the company received $1 ‘ 
as its share of the dividend of Senos while the loss was almost cut in half. 
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cause of a new issue of 11,669 shares 

on a cash basis, to replace Manitoba May Handle 
partly paid shares, all the 
stock is now fully paid. A 
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PROTECTION 


The Independent Order of Foresters is a fraternal benefit society operat. 
ing under a lodge system and existing for the purpose of affording to 
men and women the completest protection at the minimum cost. This 
protection covers practically every phase of family life. In addition to the 
protection afforded through its Insurance and Sick Benefit Departments, 
a number of practical fraternal benefits are available to its members, 


Total Benefits paid $125,000,000 


‘Independent Order. of Foresters 
{TRANE EAM? HEAD OFTICE: TORONTO, CAN, 
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The Northern Life new paid business for the first 
quarter of 1935 is 62% greater than the paid busi- 
ness during the same period last year. 


This marked proof of public preference Is helping the 
Company to march ahead to new production achieve- 
ments. This public preference is based on sound reasons. 


The Northern Life offers: 


New and The eee te — oom 
Attractive Policies earn are to fit ern 
Financial A well selected and well diversified 
Security investment portfolio coupled with a 
sound and conservative investment 
x plan offers strong evidence of finan- 

cial ‘security. 


Life Insurance The Northern Life policies are built to 
RON ort en c's nae te 
can quality —ata cost at 
and Low Cost east outlay which is suitable for the 
purpose in mind. 


Let a Northern Life salesman tell 
n tell you why people 
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What We Do: 


1, Give information on Canadian securities té 
enquiring subscribers by early mail. 
2. Publish anonymously on this page letters 


of general interest. 


3. Supply an enquiry ‘service of fact rather 


than of opinion, 


Three-cen' 
_ Address the editor, The 


I am one of those. who ex- 
changed my old common stock in 
Famous Players of Canada for 
Paramount Publix common. I re- 
member The Financial Post stated 
then that Canadians would-do bet- 
ter not to exchange. The upshot 
proves it was right. Should I send 
in my common stock or is this 
another raw deal? Is the company 
in such a bad fix that common 
has to be reduced this way? Is it 
possible to hold off reorganization 
until better times? . 


It is claimed that an early reorgan- 
ization and a consequent removal of 
the handicap of bankruptcy should 
increase the prestige of the enter- 
prise and result in increased net oper- 
ating earnings. The ¢rustees believe 


. that the earnings shown fof 1933 and 


1934 are at an annual rate to provide 
substantial returns upon and sub- 
stantial amortization of the estimated 
amount of Sa to partici- 
ate in reo! on proceedings. 
erefore, on iavioelt that. reor- 
ganization should be promptly pro- 
ceeded with, 


On the reorganized basis, includ- 
ing all companies which will prob- 
ably continue under Paramount, net 
operating earnings of the company 
in 1933 were stated at $5.7 millions 
and for the first nine months. of 
1934 at $4.5 millions. At first-sight 
the earnings of the first nine months 
would seem to promise about $6 
millions for all of 1934 but trustees 
indicate the likelihood that 1934 net 
earnings will not be equal to those 
of 1933. In this connection it may 
be mentioned that profits from for- 
eign exchange in 1933 amounted to 
$1.6 millions and only to $8,000 in 
the first nine months of 1934, Re- 
sults of the actual picture business 
done in 1934 will show favorably 
with 1933, it is probable. It will.show 
something earned on new common 
if new plan is accepted. 

This company’s difficulties arose 
from the fact that its abundant 
prosperity in the boom years led di- 
rectors and management to under- 
take expansion of g very ambitious 
order. Depression therefore found 
the company greatly extended, and 
though it met various commitments 
for a while as they fell due, increas- 
ing pressure of falling receipts was 
finally too much for it and it went 
into bankruptcy. 

Paramount’s consolidated earnings 
after taxes in 1928 were $8.7 mil- 
lions, in 1929 $15.5 millions and in 
1930 $184 millions, It was no won- 
der that directors then thought they 
had the world by the tail: but in 
1931 there was a breath-taking drop 
to $6.3 millions and no audited state- 
ment was ever issued for 1932.-The 
best estimate is that losses for that 
year reached $21 millions. 

On November 30, 1934, claims filed 
in bankruptcy proceedings and re- 
organization proceedings inst 
Paramount Publix, totalled 7.7 
millions. Trustees expect to get the 
total down to $55 millions and claims 
must be reduced to $65 millions be- 
fore the plan is operative. 

One great reduction is likely in 
the Old Broadway Co. bondholders’ 
claim. The bondholders hold $88 
millions in bonds but claim $178.5 
millions because the debtor was 
lessee of the entire mortgaged. prop- 


CANADA PERMANENT 
MORTGAGE CORPORATION 


Heed Office: 320 Bey St., Toronto 
Combined Assets Exceed $100,000,000 


ONTARIO LOAN AN 


3% PAID ON DEPOSITS 


Archibald McPherson, President. 
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erty under lease. The Old Broad 
Co. is ae 


xi te 


What We Don't Do: 


5. Reply by" 
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‘ ’ 4. Select lists 


and 


insurance 
Post, 481 University Ave.; Toron' 


being separately 
and the New Broadway Co. is offer- 
ing dollar for dollar in new bonds. 
Revised leases are being entered 
into which take into account actual 
earnings of the buildings. By other 
negotiations, sales and eliminations 
the total was further reduced to 
$77.9 millions made up as follows: 
General claims $26.2 millions; bank 
debts $13.5 millions; bondholders 
and other subsidiary claims $122 
millions; old debentures $25.8 mil- 
lions; and priority claims $145,000. 
Of the general claims $25 millions 
are not conceded by the trustee. 
Claims for indeterminate amounts 
are not included. The reason is that 
in many cases the court has to de- 
cide amounts. In some cases the 
amounts may be substantial and 
would affect the situation outlined. 
That is so especially in connection 
with ‘the claim of American Tri- 
Ergon Corp. for an accounting of 
profits for alleged infringement of 
patent relating to the manufacture 
of sound films. The claimant has 
obtained an adjudication of the val- 
idity of its patents and of the in- 
fringement by the debtor in the 
Court of Appeals for the second Cir- 
cuit. Certiorari has been granted by 
the United States Supreme Court to 
review this decision. If the claim is 
finally sustained the legal depart- 
ment of the company think the 
debtor may be successful in assert- 
ing the right of indemnification. 
Total of all assets is shown at 
nearly $150 millions and total liabili- 
ties at $116 millions, or at $81 mil- 
lions after reorganization on the 
present plan. Working capital 
would be nearly $25 millions. 


Western Grain 


What about Western Grain? Iam 
a stockholder and am beginning 
to worry aboyt the outlook. What 
are the chances of improvement? 


Nothing in the way of general im- 
provement can be éxpected for such 
companies as Western Grain Co. 
untti Canadian wheat crops, prices 
and export sales improve materially. 
Handling of grain gives these com- 
panies their’ revenue and as you 
are probably aware, less than the 
normal amount of grain has been 
handled in Western Canada in the 
last few years. ; 

The fact that Western Grain ended 
its 1934 fiscal year with a loss of less 
than $25,000 as compared with over 
$160,000 in 1933, however, would in- 
dicate that it is coming through the 
depression in fairly good shape. 
Working capital also improved dur- 
ing the last fiscal yéar and stood 
at a higher point than at any time 
since 1930. The company’s bank 
loan of $3,681,000 at the end of July 
31, 1934, was ee oe against grain 
inventories,of wellover $4 millions. 


C. S. L. 


As a subscriber to The Finan- 
cial Post, I would be glad to 
receive a report as to the prog- 
ress being made hy Canada 
Steamship Lines. I hold some of 
this company’s 6 per cent general 
mortgage bonds. 


While Canada Steamship Lines 
did not pay any interest on its 
general mortgage bonds in 1934, yet 
its position underwent improve- 
ment, The volume. of traffic con- 
tinued light, but due to economies 
of one kind and another and the 
maintenance of a reasonable grain 


1. Answer enquiries of non-subscribers, _- 
2. Answer enquiries on United States or for- 


telephone or telegraph to en- | 
of securities; express opinions; 


' forecast the future, 
t stamp must be enclosed. Write mining 
Financial 


enquiries on separate sheets. 


I hold Canadian Canners 6 per 
cent 1950 bonds and am consider- 
ing increasing this investment. 
Have interest charges been well 
covered in recent years and what 
are current prospects for the com- 
pany? 


Canadian Canners 6 per cent 1950 
bonds are secured by a direct mort- 
gage on all the company’s properties, 
owned or acquired, subject only to 
the first mortgage Dominion Can- 
ners bonds due 1940. They are fur- 
ther secured by a floating charge on 
all other assets of the company. 

With the exception of 1932, which 
was a very poor year for all canners 
with heavy production and excep- 
tionally low prices, interest on the 
bonded indebtedness of Canadian 
Canners has been earned by a very 
wide margin in the last five years, 
and even in 1932 half of this interest 
was earned. In all cases this was 
after depreciation and all other 
charges. In recent years earnings of 
Canadian Canners have improved, 
and we understand a substantial 
gain will be reported for the fiscal 
year which ended Feb 28, 1935, 


Consolidated Paper 


Can you let me have a brief 
report on Consolidated Paper 
Corp? Will this company be able 
to meet bond interest next year 
and what are the prospects for 
dividend~on the common stock? 


Consolidated Paper Co. recorded 
some improvement in its pdsition 
last year. It is very problematical, 
however, whether or not the com- 
pany can carry on without going 
through another reorganization, or 
making arrangements with the 
bondholders to defer interest 
charges on the funded debt which 
comes due next year. The company 
is not only suffering from a lack of 
business, but is unable to report 
anything like adequate earnings due 
to the low price of newsprint. 
Prospects are not favorable for an 
increase in the price of newsprint 
this year and it is doubtful if the 
company will be in a position to do 
anything on its common stock for 
many years. 


B. C. Power 
Kindly let me have your opin- 
ion on the Class A stock of B. C. 
Power Corp. I am_ specially 
interested in regard to the earning 
power of the company and the 
,maintenance of dividends. 


British Columbia Power Cor- 


talk 
which, if put in force, wovlld affect 
stock earnings. 


s ° I > 

I notice that the 4 per cent 
bonds of -Minneapolis and St. 
Paul and Sault Ste. Marie Rail- 
way.are selling at a substantial 
discount. This looks like a good 
speculation to me, but before 
making a commitment, I would 
=" have your opinion on this 
ty. 


In the last four years the position 
of the Soo Line has weakened and 
the company is no longer able to 
meet its obligations from earnings. 
Consequently the Canadian Pacific 
Railway has had to make good its 
guarantees of interest on the greater 
part of the company’s outstanding 
debt. 


In the case of the 4 per cent 
bonds, the C. P. R. guarantee is only 
good until 1938. What will happen 
after that time is unknown, but it is 


unlikely that the C. P. R. will con- up and 


poration’s earnings have been on a! , 


more favorable basis in the last 
eighteen months. Up until 1932, the 
company was able to report net 
earnings sufficient to cover the 
dividend of $2 a share on the Class 
A stock. In 1933, there was a sharp 
drop in earnings, and while the 


Mining Enquiries 


questions and problems submitted’by subscribers 
by letter and those of general interest will be published 
this page. We cannot extend this service to non-subscribers, 


Mining 
will be answered 


of The Financial Post 
on 
A three-cent stamp 


or stamped envelope must always be enclosed to cover the direct reply. Write 


general investment and insuran 
t4 enquiries. 


ice enquiries on sheets separate from mining 
telegram. 


No answers can be given by telephone or 


I hold some stock in Garry 
God's Lake Gold Mines. What is 
the position of this, from the prop- 
erty and management angle? 


Garry God’s Lake Gold Mins is a 
promotion of W. A. Gamble who has 
not to date got any particularly suc- 
cessful gold mining propositions to 
his credit. The company did some 
work in the summer of 1934.and al- 
though they announced that a dia- 
mond drilling programme was to be 
started in the fall, this was appar- 
ently not done and the officials of the 
company now state that they plan 
diamond drilling in the spring. While 
the company has no large debts out- 
standing our understanding is that 
finances will have to be arranged 
before this diamond drilling can get 
under way. 

The property consists of 1,800 
acres in the God’s Lake area of Man- 


DEBENTURE © 
Established 1870 
Assets over $14,000,000 


3%% ON DEBENTURES 
T. H. Main, Manager. 


WHITE & CO. 


STOCK AND BOND BROKERS 


Toronto 


Exchange, 
New York Curb (Associate) 
Sth Floor, 15 King Street West 


? : 
Exchange 
Ine. 


Toronto 


Private wire connections to New Y ork, Chicago, 


Vancouver, Halifax, St. 


Winnipeg, 
obu, Fredericton, ieee three Rivers, 


, Victoria. 


itoba. To date the surface work only 
has been done. The company has 
an outstanding capitalization of $4 
millions of which $2,121,933 were 
issued as at June 30, 1934, the date of 
the last report. 


Can. Copper Refiners 

Please tell me what is behind the 
bonds of Canadian Copper Refin- 
ers to make them a suitable invest- 
ment for one who cannot take 
risks.? 


Copper Refiners origin- 
millions of fi 


and met sinking fund in full. In ad- 
dition, these bonds are. guaranteed 


pany had a net income available for 
dividends of nearly $5,000,000 so that 
you can see that this is a very valu- 


LONDON, CANADA | P®& 


been sufficient to meet bond interest. 


Macassa 
Please give me a brief 
the financial position of 
Mine. Would you say the com- 
pany is well managed? 


The Macassa Mine is backed by 
men of considerable experience and 
d its initial dividends 


last year 
to' five cents per ee 


We do not quite understand your 
question as to when the company 
will be able to pay interest on the 
bonds. At the time the present 
bonds were issued to the old bond- 
holders, there was a, payment of 1 
per cent in cash. Since then. th® 
company has paid the following 


‘| is handed over. Unquestionably it 


tely. . 

The stranger explains that he hap- 
pens to Sos cnlan ale mad ton 
recently has purchased a spare cap. 
Although this cost him two or three 
dollafs, he says he is not likely to 
have any further trouble, would be 
willing to let them have it for a 


interest: 1% per cent on August 15, | dollar. 


1933; 2% per cent on August 15, 1934 
and a similar amount on August 15, 
1934, There is also a current pay- 
ment, If you have hot received 
these interest payments, then you 
should get in touch with the secre- 
tary of company who will check, 
out why you have not 


ollar. 
This looks ‘like good business to 


been paid. If you hold an unregis- 
tered bond, probably you have not 
clipped the coupons and presented 
them to the bank for payment. The 
money for such payment has been 
deposited by the company. 


Tuousanps of operators who have heard Ford V-8 Truck owners speak in glow- 
ing terms of V-8 Performance and V-8 Economy are now making their own tesis 
and discovering that these reports are TRUE! 
Ford dealers are so proud of the 1935 Ford V-8 Truck ... they are so confident 
of its speed, economy and pulling power .. - ° 
strator trucks at the disposal of responsible truck operators and inviting them to 
make their own -tests. And so brilliantly does it perform. so apparent is its 
economy, that men in every line of business from heavy-duty hauling to fast 
delivery service are changing over to 1935 Ford V-8 Trucks and finding the . 
answer to their demands for lower operating costs. 


Your Ford dealer asks you4o try a Ford V-8 2-ton 


or 11/2-ton Truck. Make 


your dwn “on-the-job” test of V-8 Performance and V-8 Economy with your 


own loads, over your own roads. See what this Ford V-8 Truck will do. Then 


ask the DELIVERED PRICE of the body type you need. You will agree that Ford 
has produced CANADA’S GREAT TRUCK VALUE.. 


. 
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with financial statements, production statistics and 
- _ other useful information. 
Copy on request. 
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TORONTO MONTREAL WINNIPES_ VANCOUVER NEW YORK LONDON. ENG 
15 King Street West, Toronto 


the stranger 
just before the end of the theatre 


ed motorist and the m the obliging removed it 
im etre 


paid for the identical piece of equip- 
ment that was firmly atfached until 


OUR WEEKLY MARKET DIGEST - 
WILL BE SENT ON REQUEST — 


MARAs MCCARTHY 


320 Bay Street,/TORONTO, Phone: Ad. 9151 


STOCK BROKERS 


LEIGH M. McCARTHY H. G. DAVIDSON JOHN A. MARA 
H. G. STANTON 


In Every Line of 
Business from 
Heavy-duty Hauling 
to Fast Delivery 
Service 


THE ONLY TRUCKS AT ANY PRICE THAT 


GIVE YOU ALL THESE FEATURES 


90-nonsepower V-8 Taucx Ex- New Loap Disrusvtion gives bet- 
cure in the 2-ton truck; 80-horse- ter braking. more uniform tire 
power in the 11/;-ton truck. Use and brake wear. 


no more fuel than a “four.” Ex- 
haust valve seat inserts make 


FULL-PLOATING Rea Axte. 
straddle-mounted 


Fut Tonque-rusz Darve permits 
free-shackling of semi-elliptic 
rear springs. 


New Quice-sToprina 

cooled drums, longer life be- 
tween adjustments, will not 
“bell-mouth” or “fade.” 


New Datver Comront. The driv- 


Instruments grouped directly 
front of driver. Wider seat. 
adjustable cushion. r 
New Dmecrep-riow CaANECASE 


and oil dilution. 


LOW-COST ENGINE EXCHANGE PLAN 
A Ford feature. Alter thousands of miles of economical service. you 


can exchange your 


engine for a block-tested. 


ditioned cylinder assembly for less cost and in far less time than an 


FORD 2-Ton and I'-Ton TRUCKS | 
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When you select your cloth- 

_ ing from Levy Bros. you 
have the assurance that 
es: “Others” will see you as you 
should be — meticulously 

dressed, in clothes that are 

_ the finest expression of the 
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Nat. Biscuit pfd. .. $1.75 May 31 
Nat. Biscuit, c. .. 50c A) 
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Tor. Elevators, pf. 
- $1.75 Apr. 15 
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Dividends Passed or Deferred— 
verwood's Dairies 7% 
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Fasmon is parading past 
eur door. Spring is abloom 
in the Boardwalk shops. 
Vast leagues of sparkling | 
ocean await to catch your 
eye. Our Ocean Decks in- 
vite you. Come. be our 
heliday guest. 

Rates as low as $7 up at 
Chalfonte and $8 up at 
Heddon Hall, single. 
American Plan ... Euro- 
pean Plan also. Special 
weekly rates. 

Leeds and Lippincett Company 
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5,000 Facts About Canada 


The Dominion in a Nutshell 


1935 edition just out. Compiled by 
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| Notice is hereby i 
be opposed to sound opinion within | expenditure and taxation. In a word. i 
Se perenne Caenes and which| the dominion would Have to take dend of One Dollar p 
‘the could not be a over the government of the prov- Outstanding paid up § 
to without serious detriment fo ite ince. half per cent Curmulativ 
The proposal, therefore, to refund Shares of the Compar 
the} provincial debts under.a dominion declared payable on \ 
in| guarantee is quite untenable, we shareholders of rece: | 
the “_ Of Business on the tw ea 
April, 1985. The. tran: (@ 
those. urge the proposa s 
first Sneimer to what extent thcy agers eam. ie 


would be prepared to surrender pro 
also vincial rights et status. ‘ 
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powers to supervise the pro- 
finances. Under the cif- 
ces, merely nominal super- 
ould not be adequate. The 


in all matters of 
ture and taxation. In a word, | 
minion would Have to take | 
e government of the prove | 
broposal, therefore, to refund — 
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incial status. : = 
ho urge the proposal, sb 
n:ider to what extent. 
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Almost every major phase of Can- 
adian business will come under the 
supervision of the Federal Trade and 
Industry Commission proposed by 
the Price S Committee. ’ 

Such question as competitive prac- 
tices in the tobacco industry, terri- 
Weise Meee Eee 
fertilizer ’ 
discounts in the rubber footwear in- 
dustry, unfair competition in the 
milling and baking industry, pro- 
posals for industrial self-govern- 
ment in the furniture industry, 
would all fall within the purview of 


the federal trade and industry com-| based 


mission. ‘ 

The structure and leading func- 
tions of the proposed Canadian regu- 
latory commission follow: 

1, Semi-autonomous board of five 
members appointed by the governor- 
in-council. Its status and authority 
to parliament to be similar to that 
of the railway commissioners. 

2. The administrative functions 
will include rigorous administration 
of an amended Combines Investiga- 
tion Act, regulation of monopoly, 
supervise production agreements, 
and prohibit unfair competitive 
practices. 

3. To act by enquiry, hearings and 
where eggs prohibitory orders. 

4. An appeal from these orders 
should be permitted to the Ex- 
chequer Court of Canada. 

5. Ta supervise generally or co- 
operatively business practices, and 
to administer new laws for the pro- 
tection of the consumer. 

6. To regulate new security is- 
sues for the protection of the inves- 
tor. . 

7. To co-operate with private and 
government bodies in the solution 
of trade and industrial disputes. 

8. In an. advisory capacity the com- 
mission recommends investigation 
and full publicity, full power to inr 
vestigate any organization or indus- 
try, general economic investigation, 
and authority to require publication 
of prices if in the public interest. 


Agriculture 


Following the large amount of 
evidence submitted by various 
branches of the agricultural industry 
before the probe many recommend- 
ations have been made which would 
have a material effect on the mar- 
keting of farm products. These would 


Classified 
Advertisements 


Classified ads cost 4c. per word 

and figure for each insertion. Mini- 

mum ad, $1.75. Add five words 

when box number is required. 

Classified ads payable in advance. 
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Executive Accountant 


Yoox MAN with proven Financial 
Executive Ability desires permanent 
position with reputable concern. Diversified 
experience manufacturing and general 
accounting, internal audit, budgetary con~- 
trol, financing, office management, sec- 
retarial Guties. Excejlent references as to 
character and ability. Box 115, Financial 
Post, Toronto. 


Position Wanted 


B* YOUNG LADY a 
* fi and general office - 
eer ailabe aoe duty immediately. 


ce. «Available 
Es Box No. 96, The 


Excellent references. 
Financial Post, Toronto. 


Business Wanted 


XX WITH LONG AND SUCCESSFUL 
manufacturing and selling experience 
is in a position to add\a new line capable 
of national and export development. Will 


invest in or buy outright; preferably in| tim 


old established business of hi repute 
where owners are thinking a retiring. 
Address in confidence, Box 222, The 
Financial Post. 


DIVIDEND NOTICES 


Canadian Dredge & Dock 
Co. Limited 


Preferred Dividend No. 29 

Notice is hereby given that the 
quarterly dividend of one and three- 
quarters per cent (1%4%), being at 
the rate of 7% , been 
declared on e outstanding 7% 
Cumulative Sinking Fund Convert- 
ible Preferred Sharés of Canadian 
Dredge & Dock eo) pamree, Se the 
quarter en 30th, » pay- 
able Ma’ Ist. 1995, to Shareholders 
of record at the close of business on 
April 18th, 1935. 

By Order of the Board. 


T. C. LUKE, 
Secretary 
Midland, Ontario, April 6th, 1935. 


It i eer 
S$ suggested that a percentage 
of the low class beef be diverted 
from the Yr trade to other uses 
such as e and fertilizer, thus 
apparently improving the quality 
and the price of the beef sold on the 

c market. 
To further aid the live stock pro- 


1. Any statement or guarantee of 
performance, efficacy or 1} 


1, To prevent adulteration, 
tional Research Council is in- 


ducer a reduction of freight rates on | i 


export shipments is recommended 
and a systematic survey of the Brit- 
ish market. In this connection the 
committee recommends that the 
charges of collusion between Can- 
adian packers and British bacon 
committee be investigated and that 
grading be revised so that the Can- 
adian farmer will get the highest 
price for the best hogs when ship- 
ped as bacon to Great Britain. Con- 
sumer grades for all meats are 
recommended. 


. Fishing 


Recommendations by the Price 
Spreads committee on the fishing 
industry cover the majority of con- 
troversial points brought out dur- 
ing the enquiry. Practically every 
phase of the industry is suggested 
for some type of assistance of con- 
trol. The chief recommendations 
follow: 

1. Revision of present culling and 
weighing system. 


2. Uniform zone freight and ex-| ‘ 


press rates from Atlantic. 

3. Official inspection of all fish. 

4. Gradual discontinuance of 
trawlers. 

5. Encouragement of co-operative 
movement. 

6. Fisheries control board to raise 
prices, improve grading, eliminate 
consignment sales and wunsound 
trade practices, and survey of do- 
mestic and export markets. 

7. Establishment by Dominion 
government of limited fund for ex- 
tension of credit to fishermen. 


Labor 


Major recommendations dealing 
with labor and wages urge better 
administration of existing provin- 
cial and ene labor laws to- 
gether with the introduction of a 


few types of new legislation. Mis- 


cellaneous improvements are sug- 
gested and a more continuous study 
into the whole range of labor prob- 
lems. Chief recommendations fol- 
low: 

1. More complete organization of 
industry into employers’ and trade 
associations. Collective 
by trade unions and associations. 

2. Larger and better staffs for 
labor law administration, and im- 
provéd provincial minimum labor 
laws. 

3. Minimum wage laws for men 
and non-partisan administrative 
personnel. 

4. Reduction in standard hours of 
work not to exceed 44 hours per 
week as a maximum. 

5. When extension necessary, time 
and a half and double time for over- 


e. 
6. The extension of collective 


labor agreements by law on certain | ture 


provisions, 
7. Department of Labor to deter- 
mine and define “fair wages and 


8. 
ible bidders on public contracts. 

9. A wider range of industries to 
be brought under Industrial Dis- 
putes Investigation Act. 

10. National regulation of employ- 
ment conditions. 


2. The registered name and place 
of business of the true manufacturer 
required upon the 


3.A term “Canada standard” 
should be used exclusively to prod- 
ucts conforming to official standards. 

4. Grades should be unmistakably 
set out on the product, and all 
grades to be numerical, as grade 1, 
grade 2, etc. 


OTTAWA URGED 
TO FORM BOARD 
ON SECURITIES 


, (Continued from page 1) 


ately there is a serious impairment 
of capital and to oblige directors to 
call a meeting of shareholders to 
consider the matter. 

11. Te make it illegal for directors 
or promoters of all but mining com- 
panies to issue fully paid shares ex- 
cept for adequate consideration, 
boards of mining companies to be 
ee. liable for any inadequacies 


12. To insist that courts should in- 
vestigate the adequacy of consider- 
ation given for shares issued when 
such adequacy is involved in any 
legislation. This provision is bound 
to awaken controversy and opposi- 


directors will be liable if courts de- 
cide there was inadequate consider- 
ation if they had guilty knowledge 
of the inadequacy or were negligent 
in ascertaining the adequacy. 


Hold Appraisal Co.’s Liable 


13. To hold appraisal companies 
liable in damages to anyone suffer- 
ing loss through the purchase of 
stock if an appraisal contributed to 
the purchase and if it is shown to be 
untrue in any part that is, if the 
appraisal company issued it without 
honest belief in its accuracy or with- 
out having taken all reasonable 
means to verify the accuracy of facts 
or opinions contained in the ap- 
praisal, Nothing is stated as to the 
basis on which such appraisals 
should be conducted. One that would 
be accurate on the basis of replace- 
ment value, or actual value of every 

te item, might be very far 
a with possible market values 
values as a going concern or as a 
bankrupt concern. 


More Information Wanted 


Dominion Companies Act of 1934 
required .much more information 
than formerly in annual statements 
of Dominion companies. The Com- 
mission proposals would require still 
more detail under following head- 


ings: 

(a) Fixed and intangible assets to 
be given in more detail than at 
present. 

(b) Investments and securities— 
nature and market value. 

(c) Inventories—so as to show raw 
materials in process of manufac- 


(d) Accounts and notes receivable 
—in such a form as to make a dis- 
tinction between current and over- 
due and doubtful accounts. 

(e) Executive salaries and bonuses 
—so as to show the number of ex- 
ecutives and the total amount paid. 

(f) The amount, if any, by which 
fixed assets (including goodwill and 
other intangibles) have been written 


WESTINGHOUSE 
LOSES BIG ORDER 
FROM QUEBEC 


-|Follows Repudiation of 


April 2— Commons — Budget de- 
bate continued. 

Senate: R.C.M.P., bill read third 
time. International convention on 
minimum wages approved. Un- 
employment Relief, bill passed. 
Eight Hour day bill given second 
reading and. referred to comittee. 

April 3— Commons—F. W. Turn- 


Hydro Contracts — May 
Also Hit C. G. E. 


Cancellation of orders - 
Can 


bull, Cons. Regina, moved adoption | special 


of report of Industrial and Inter- 
national relations committee urging 


moved 
SIMPSONS, LIMITED 


Preference Dividend Neo. 4 


Notice is hereby given that a Divi- 
dend of One Dollar per share on the 


Argentine exports are still very 

at the rate of about 5,000,000 bushels 
weekly. Scottish bakers and 

seem still loyal to Canadian wheat 
and flour, while English millers con- 
tinue to get along with extremely 
small proportions. On the continent 
Argentine wheat has pretty well dis- 
placed Canadian in the low duty 
countries. Even Danubian countries, 
— — very small export sur- 
pluses year are finding diffi- 
culty in meeting Argentine compe- 
tition in interior markets such as in 
Czecho-Slovakia. ie 


Continental Demand Low 
OTAL continental demand con- 
tinues at a low level. There is 
less confidence than formerly, in a 
substantial improvement before the 
end of the current crop year. If it 
does come it may be coincident with 
the inevitable decline in shipments 
to the Orient, due when native 
Chinese wheat of the new crop be- 
gins to be available in June. Already 
some decline is reported in pur- 
chases from the Argentine, although 
the demand is still reported good 
there for Australian wheat, because 
of the shorter time required in 
transport. 
. s 
Wheat Board 

HE outcome of the Wheat Board 

legislation remains problematic- 
al, with the feeling growing that 
there will be no further steps taken 
during the present ion. As long 
as the Prime Minister ns absent 
from the House, there will be a 
strong possibility of the bill being 
shelved. . 


March Rainfall Better, 


Highest for Ten Years 
March precipitation, as recorded 
by 13 stations in’ western Carmfada, 
was higher this year than for ahy 
of the past ten. While his fact in 
itself is encouraging, there is still 
need for good spring rains. For the 
seven months commencing Sept., 
1934, total average precipation has 
averaged 6.14 inches, compared with 
the normal for the period of 5.76 
inches. : 

Heaviest precipitation occurred at 
Manitoba points and in Northern 
Alberta. Stations in the “dried out” 
area of South Saskatchewan con- 
tinue to show a marked deficiency. 
Fall and winter moisture, while a 
factor in the succeeding crop year, 
must be supplemented by more gen- 
erous rainfall during the growing 
season, especially in these years 
when moisture reserves are low. 


Meeting Called 
Legare Creditors 
For Next Week| 


A meeting of the creditors of P. T. 
Legare Co, has been called for 11 
a.m., April 15, at Quebec City. The 
situation of the company as revealed 
by a recent independent audit will 
then be outlined. This audit, The 
Financial Post understands, is not as 
favorable as was first s 

The $989,900 in first mortgage are 
secured by assets of a book value of 
over $4 millions. From sources close 
to the company, however, The Fin- 
ancial Post learns that a good deal 
of difficulty is expected in realising 
on some of these assets, even at a 
very substantial reduction in the 
book value. 

Of the total almost one quarter is 
in inventory and the balance in land 
and buildings arid those accounts re- 
ceivable not earmarked as security 
for the bank loan of $800,000. 

Provided no offer is made to pur- 
chase the business for the value of 
the bonds at or previous to the meet- 
ing next week, it is believed that the 
company will be wound up. George 
Currie of Clarkson, McDonald, Cur- 
tie & Co., Montreal accountants, has 
been appointed custodian under the 
Bankruptcy Act. 


Dominion Foundries Plan 


selling 
for a period there at less than re- 
placement .costs from any of the 
great supplying countries. 

The revaluation of Belgian cur- 
Tency appears to have exercised con- 
siderable influence. Alarmed at the 
prospects of inflation not only there, 
but in other gold bloc countries some 


futures. 
ment was traceable not only by the 
action of the Liverpool market, but 
also in Belgian and Dutch markets. 


Switch to Liverpool 
Liverpool has developed a tend- 
ency to be a much broader market 
than formerly by attracting atten- 
tion of traders who formerly dealt 
in wheat on the Chicago market. 
Some of these traders, disliking both 
the close supervision of their oper- 
ations and the restri on trad- 
’ cago have 
been transferring their interest to 
Liverpool. That must be regarded as 
a technical improvement from the 
standpoint of world trade, which has 
need of a liquid hedging market. 
Chicago has for a long time been 
unsuitable for that function, with 
United States prices on a domestic 
instead of an export basis, and sub- 
ject to a separate set of influences 
from those which prevail elsewhere. 
Winnipeg has been almost equally 
unsuitable for the special circum- 
stances prevailing in this market. 
Argentine markets moved upward 
as the result of the advance in 
Liverpool. 


Winnipeg Activity 


Although Winnipeg also advancea, | °% 


the rise here was less than in other 
markets so the wide spreads between 
this and other markets narrowed 


ing 
price level 


there is still an 


Key Facts About Wheat 
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SAW-SASRATOONEGDA 


Choice Double Recleaned Alberta 2CW Oats} 


For samples, 


Bros. & Con of M 
Saint John, NB. or direct 


| GILLESPIE GRAIN CO. LTD., Edmonton, Alte. . 


Are Now Available 
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FORT WILLIAM — VANCOUVER 


SEARLE TERMINAL LIMITED) 
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NORRIS GRAIN COMPANY | 


GRAIN AND STOCKS 


Represented by NORRIS GRAIN CO, at De 
London, Liverpool, Chicago, New York, Toledo, Kansas City | 
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WINNIPEG AND TORONTO. 
PRIVATE WIRE SERVICE 
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BARNETT-McQUEEN COMPANY LTD. | 
Designing Engineers and Contractors—All Classes of 


GRAIN ELEVATORS-WAREHOUSES 
AND HEAVY STRUCTURES 


DOCKS 


PROPOSALS INVITED 


“Nothing Too Large or Too Small” 


THE CANADIA 


Head Office: 
460 Christina St. 


FORT WILLIAM, ONTARIO 


COMPANY LIMITED 


Mail Address: 
P. ©. Box 547 


N CONSOLIDATED GRAIN 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 


Grain Commission Merchants—Shippers and Handlers of * 
All Grains £ 


Fort William and Port Arthur 


Head Office: WINNIPEG, CANADA 


Limited 
Incorporated 1893 
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OLDEST ESTABLISHED GRAIN FIRM IN CANADA 
40 YEARS OF CONTINUOUS PUBLIC SERVICE 


GRAIN EXCHANGE — 


Head Office: 


WINNIPEG, 


MAN, 


RELIANCE 


GRAIN COMPANY LIMITED 
Owners and Operators Country Elevators 


\ 


and Terminals 


Exporters and Shippers 


SMITH, MURPHY CO. INC. 


516 PRODUCE EXCHANGE, NEW YORK 


Heed Office: 919 Grain Exchange, Winnipeg 


Branch Offices: Toronto and Vancouver 
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| ToRONTO STING |Inco Sets New Record 
|| ALGOLD, TASHCT’| In Volume of Tonnage 
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:| Mealthy "Cash. Position - From Frood Operation report Tentative | 
«|. Shown by Three New- bidet ; . ‘_- | ment Between Companies || {ives of the Hudson, eateck. 
comers ~ |Qne Cent Increase in Co Price Means Additional|/ Awaiting Ratification Hughes Gold have 
easton Seaelieiacin taken an interest number 
on | © Toronto. Stock Exchange has ap- $2,000,000 Profit to Pech — Creighton From Our Own Correspondent of the newer finds in the Red 
-|proved application for of Developments on Schedule VANCOUVER.—Prolonged “nego- || Lake area. A party represent- 
a| Algold Mines; Red Lake Gold , . ‘tiations Premier Gold|| ing the two companies is said 
Shore Mines and Tashota Goldfelds, From Our Own Correspondent Mining Co. Selukwe Gold Min- to have. visited ths, aren re- 
Figencigt Pus is tate SUDBURY. — Under way since; pound means an additional $2,000,- Finan we" failed ate believed possible 
Algold Mines was incorporated in| early in January last, the new shaft | 000 profit for Nickel shareholders. * ro ip satistactory maleate that “Peek Hughes may take 
pe, Sen» 6 - aT at the Creighton mine of The Inter-| Nickel’s best quarter in 1934 was| 2° Boyes Rieny He Wid | Heparin hay a 
prov- | authorized capitalization of 2,500,000 an ut Gb tk. au eaieae eee ee ae oe a ee pad nal field. B. C.. Silver is a more interesting prospects. 
v oT ° c . 
and municipal organizations. ee or oe ee Te ee Sams ts belag shed in debi epaine share on the common stock. Whe- res a eee teed corel nt rai. sen ge See 
Details of Plan Nea Gouden’ ‘Mine; | tons. ‘The shaft and necessary sur- | ther or not the company has equalled | £0", Pros out, 00a Melee Oe te StS 1) tacular finds made at Surprise 
INETING to the fact that silver | 600,000 shares in payment of four ad-| ##°® Plant are designed to mine| this showing for the three months catent, although in-a lesser||° Lake last fall, and following 
Lie ite ie eat talniees siete : devel.| economically the lower levels of|/ended March 31 will be known | fore aan teen ni caae ll trois viet to Ben Lae Gee 
eid market, exponents of| opment and 500,000 shares to dis- | t®¢ mine, and the total cost is esti. | about the middle of May, when the | O° sat! 5 "tentative. deal has|| also looked over the latter 
urge that the Canadian| charge a mortgage of $270,000 and | mAted at $2,700,000. When the shaft] financial statement for, the actually been’ made, although it||’ in Surprise Lake is 
newly miped | four years accrued interest. In addi- | ;° 108T the divclanmonk wit = quarter pu : still awaits ratification. located about half way be- 
; anwhile Premier, which - first tween Red and Woman Lakes. 


























ounce as8jtion, 360,000 shares were sold for 
eacit pris is lower: The cash, in ps. ot 10, 15 ee oe ae mine at the Creigh- 
so the silverites,| per share. company ere- 
otal r silver dol-| fore, a total of 2,030,841 shares issued, Tonnage at New High 





New Siscoe Director 


al field in northwestern British 
Columbia by its long series of xb-| MCMILLAN PLANS 


as they can be absorbed | This stock is under option on the| President R. C. Stanley’s optimis- stantial dividends, is continuing to 
ee ond issue silver | following basis: tic outlook for 1935, as expressed in produce on a large scale, according REORGANIZATION 
on the basis of $1.29 per Option Schedule the recent annual report for 1934, ot Bert Smith, general manager. 
2 national has so far bees justified, judsing Premier's Record IN CAPITAL SET-UP 
Last year, Mr. Smith told a meet- " 


profit w on British al al ad eee ies from rate of production at the vari- 


ing of-shareholders here, Premier a enepenes 
paid divid ds of $000,000, bringing Will Ask Shareholders to 
e or year 117 
of operation to $17,858,074, or an Ap rove Million Dollar 
average of more than a million dol- crease in Capital 
lars a year. Total value of the ore “_-_ 
taken from Premier is placed at| From Our Own Correspondent 
$46,461,643, the net profit being} SUDBURY.—Authorized capitali- 
$22,511,000. Up to the close of last/ zation of McMillan Gold Mines will 
‘| year the mill handled 2,673,417 tons/ be increased from $3 millions to $4 
of ore, recovering 1,370,000 ounces/ millions if company shareholders 
of gold and 34,530,264 ounces of| approve of a by-law to that effect 
silver. The mill was closed down| already passed by the directors 
for two months during the year/ This will be submitted to the ann 
owing to fire, but underground | general meeting of shareholders fo 
development was continued and/| be held in Sudbury on April 17. 


provinces conse 50 + Nearly four miles of 
would then be handed half the| The company’s property has seen| work was accomplished there last 
made on their produc-| considerable development by means /| year. 
tion. British Columbians point out | of two shafts connected at the 200-ft.| Inco is continuing its policy of 
that their share of this money would | level. No. 1 shaft is down 425 ft. and| maintaining nickel stocks at its 
be sufficient to meet the entire sink- | the No. 2 shaft 200 ft. subsidiaries at Clydach, Wales and 
' ing fund’ necessities of the new Do-| Balance sheet as at Feb. 25, 1935,| Huntington, West Virginia, at a 
: on-guaranteed bond issue, and| shows current assets of $36,350 in-| point where market demands may 
ve nearly $2 millions over to re-| cluding cash in the bank of $33,138,| be immediately supplied. Current 
due taxes or for public improve-| as against current liabilities of $1,791. | sales, it is believed, are at a —_— 
ITH its present problems, the} Red Lake Gold Shore Mines Aided by Copper Pact 























resources in etary values, with | Chas. D. St. Paul, reports 1,573,846 
such ont ia ete onic eanmatere shares in the treasury of an author- among the foreign copper producers 180,000 tons of broken and unbroken; The addit: ion shares of 
be profit, ' ized capitalization of § million | 18 expected to work to the benefit of es poodina ae bead ~~ yen wegen +4 But onal = ilo shares 
© fhe Sepulation in’ that province. | shares of no par value, Of the out-| Yiver™“Canadian producers, With | THOMAS GUERIN made available for handling subscription by shareholders at 35¢ 
n . , 
pa : teecs capper eller im aanele” Toburn’s Ore Reserves per share, each stockholder being 


past, : standing stock, 2,500,000 shares were > 
: a eee eS teeny liver issued to vendors in 1927. Of these, oon an aes a pe Bhar seve com ace ones Mr. Smith described activities at| entitled to subscribe for one share 
, dollar is not popular with the masses, pee eee 651.436 pool — recent increase of one cent per’ Siscoe Gold Mines. Premier’s other mines. The Toburn | of new stock for three shares of the 
it must be remembered that British Pe 1.1935. eee an aoe 52.572 sn ae eae yielded ae — stock held on March 31, 
Columbians- are acutely conscious ° : . ‘ ends last year, and 0; s , , 
‘of their mineral reserves, and might | Shares were sold at 50 cents per Bralorne Adds ISLAND LAKE DRILL Premier received | $119,200. More} In the event that this stock is not 
than 46,000 tons of new ore had been | taken up by the shareholders 550,000 


= y ‘take to metal coinage much | Share to net the treasury of the com- 
r téadily than would residents ee eee In yobaciea aeneied To Ore Reserve, HELPS TO CLARIFY developed, averaging .56 ounces — of Fe Pinay — =.8 
315 share rangin gold. number 0 e shareholders who 

Premier holds a 49 per cent inter-| have already advanced by way of 

HAZY ORE PICTURE est in the Tarkwa mines in Africa,| loan the sum of $199,000 (plus ac- 

and this netted £25,002. crued interest of $19,448), and who 


éistwhere. Idaho, Montana and the from 10 cents to 15 cents per share 
Much Work Needed Be-|_ The Relief-Arlington property at| have agreed to accept the number 


State ‘ ofWashington,. where silver e 
yi still-in great demand are | ‘0 net the company an aggregate of March Yield Up 

. Erie, B.C., rted a net profit| of shares stated in payment of the 

fore Structure is Com- before depletion of $24,775. PThis notes held by them. As indicated in 





















$52,050. In 1935, 242,552 shares were 
 living.-examples.of the-hold that " pgp sate PT St a 
sae. coe satmt sold at 20 cents to net the company 
metal-can-gain in-a mineral district. | ¢15 519 “This makes a total of 707,440| From Our Own Correspondent 
; VANCOUVER.—Bralorne handl- 










shares sold for cash. There ere sev- 







“ae 
____ , Urge Concerted Effort 1 of ore during March 
| [RONE scoepts the view that the| crv options on the company’s stock Secording to Neil McQueen, mine|  Pletely Understood _| was acquired by Premier last year.| the report of G. A. Foot, vice-presi- 
_ &siver policy of United States, in Onti 157,448 sh £20 cents| manager. The yield was 4,150 fine ——— Three thousand tons of ore were dent, this w equivalent to an 
go far as it relates to the purchase of | _UPtion on 10/,446 shares at <0 cents From Our Own Correspondent broken. average of 39.72 cents per share net 





5 ; ounces of gold, of an approximate 

ee ee Seogance--of sliver cum Fee aa aan 0 0 000 at 85 eeetg | Value of $145,250. This shows an| WINNIPEG.—Several more drill 
eee: aes sieartten are aa and 300,000 at 50 cents increase over the two preceding a. . — bee ae have 
: rs , . j months. serv o clarify the ore situation to 
‘Geib strengthened, They point out | Several veins have been stripped |"Bralorme’s annual ‘meeting will| ome extent. Much yet remains to 
itestation in United. States. per | erty and sinking operations are said | Probably be held here late this| be done, however, before the pic- 
3, ta amounts to about $7.25, in| to be well advanced. month and statements are now/| ture will become clear. 

_ capi “i - |being prepared. Unofficially it is| The first three drill holes were 


to the company. This step, directors 
report, is believed to be in the best 
interests of the company in order to 
have no indebtedness outstanding 
against the stock. 

The profit and loss account shows 
that since commencement of milling 
operations Aug. 13, 1934, to Dec. 31, 


















Current Chatter 
from Manitoba 





Canada ‘the per capita silver circu- Balance Sheet re aril 
- ported that the mine added one led from the crosscut on the 
albany out 'to-only $2:70 at the | “1, the balance sheet submitted | year’s reserve of ore —s = past _ ee we, Aue, ous 3.5 ft,| From Our Own Correspondent — ., deficit of $25,371.05. was 
Peet aus _ |-with the application, the current as-| year, notwithstan ncrease vein matter which ran 3.05 ounces} WINNIPEG.—Amalgamated Oils . 
Whatever a eae, saat ay ee sets are shown at $28,180. Current| in the milling rate. grade will} per ton. ‘The-second hole, No. 119, | has drilled three test wells about 20 Miltheads Run .264 oz. 
attacked because of its in- liabilities in the form of notes pay-| probably be a little lower than in| intersected similar vein material to| miles south of Hudson Bay Junction; In his review of mine and mill 
able to the bank and for mining | past years. a width of 5.7 ft. and running 1.05| at Kakwa. Two of these were gas| operations during the year, Man- 


a ee “aaa pray Hi claims total $10,500. Other current} Earnings are estimated at more| ounces to the ton. The third drill/ producers. The third, located north | ager Jas. G. MacGregor reports that 

mean the formation of a formid- | liabilities total $6,359 and making| than 80 cents a share after liberal hole, No. 120, intersected two nar-| of the other two, has been found/| from the time production started to 
the silver bloc in Canada. The | total current liabilities of $16.859. write-off for depreciation. Costs at} Tow zones. One was at a distance|to be north of a fault which was| December 31, the total tonnage 
og ful influence exerted by the Tashota Goldfields present of $4.50 a ton include a/| of 145 ft..from the set, to cut a nar-| known to be in the vicinity. This} treated was 17,546.58. Millheads 
~ silver bloc in United States is well : charge of $1.50 a ton for develop-| row well-mineralized vein running| hole will be maintained for future | ran .264 oz.; gross ounce production 
eg > salteady, Tashota Goldfields formed with @/ ment. The mine is said to be in, .25 ounces over four ft. and another| reference. A fourth test well is be-| was 4,628,278, and tailings loss 









fi F ‘ Notice of application for incorpor- 
2 pcan degen "estat Penning * ation of the Manitou Gold Mines| Previously reported, attains its 
ounces. The second hole cut the has been made by H. E. Michel, arpa dimensions on the 225-ft. 
proper zone and ran .18:ounces over | S°licitor for the company, The com~| (SVC. WACK? i swe Se ee 
3.8 ft. Meanwhile another drill hole Pete eee prmer Radi: dhe ake ae this. Fength ts 306 cae 
otus s in the r ; 
mining stocks have displayed a | ten at that price. B.C. Nickel—Ore from the 1,000 ft.| directly over the intersection at 299] Section of the Rice Lake field, Ar-| (calculated without dilution) over a 
“tendency to weakness. The company’s property in the | crosscut from the main tunnel is/¢, made by the horizontal hole on | T@%gements are now being made to le my s a snehes. On the 538-6. 
Higher prices for silver and Cop-| xowkash district of Thunder Bay, | being sacked for shipment of a car-| the first level. It had passed through | Sink @ shaft at a point where the| °v? the body has a length of 125 ft. 
at New York, mainly as result / Ontarfo, has seen considerable de- | load to the smelter for concentra-/35 ft, of mineralized quartz at a| cht veins on the property con- Bnd. grade of AR Cunteti buh GB Tae 
ve been - 4 
to a depth of 356 ft. 2,482 ft. of lat-| 2,550 ft. with heading in pyroxenite./then has passed through other | /¢9gth of more than 2,000 ft. and is/ _ 1. aks. Widiiin. in. 00. 2k ee 


"tors in the new impetus given to| 6:3) work has been done on the 100 2 ¢ quartz veins and stringers on the se danbened tiaik oneuete — present. On the 625-ft. level the 


Beak mining ‘exchanges has/ 568 shares sold for cash at prices 
_ “shifted from the golds to the silver | ranging from five cents per share to 
" and base metal issues. Under the/ 16 cents per share. Under an agree- 
jstimulus of steady buying the latter | ment dated November 30, 1934, 100,- 
in recent. sessions climbed to / 0990 shares are now being offered at 
price levels while the gold /50 cents per share, fully underwrit- 





Atthe Mines 
















sections of the : ‘ : 
! / provincial charter in Nov. 1932, has} excellent physical condition with!) two stringers at 147 ft. which did| ing commenced south of the original | 288.605 ounces. ‘jean 
Redaadion oF chite in pear ay, an authorized capitalization of $3,-/ an improved grade of ore showing| not run anything. At a distance of| drilling. Present tests are more or| “The work on the 625-ft. level, |“B” ore ean and Company 
town and hamlet in the province 000,000 divided into 3,000,000 shares | on the lowest level. 203 ft. a further intersection was cut| less to delimit the immediate field | thus far the mine’s deepest working aah we nsewane 30,358 76 Members 
‘and an immediate canvass of federal of $1 .par — Of oa ae Officials express themselves as| which ran .22 ounces over .7 ft. and to determine the location of} horizon,” says Mr. MacGregor’s eee EM. ssee98 — = The Toronto Steck Exchange 
‘and provincial representatives. shares have been issued as follows: | well satisfied with developments at Start Second Series some deep test wells which it is| report, “established the downward 63,670 67 350. BAY ST. EL. 5463 TORONTO 
a ese 900,000 shares in part payment for} Rradian, Bralorne subsidiary also in ; ” : planned to drill this summer. continuation of ‘C’ vein system, | Probable ore in “B” and Ground Fleer Board Room 
Tres, ‘iver teones cium | Sndors Lid: for part payment fr |e Bridge River ares holes was cormmenced from a pola a4 I pm of BO Ls 
ao trading spotlight.on Cana-| services as mine manager and 1,617,- about 40 ft east of the first ne a Form New Company ee lena: — ae oe ie ce VeVel oeceeesevees — _ 
>A tian . , hess. Cera 0 66 












Current Chatter 
F rom B.C. 


New malig: Equipment, From Our Own Correspondent 
eer el P| gate Clete Mines expects sonnet 

es expects to hay 
Operation its mill under construction withia 


ae a few weeks, according to R 
ee ee improved | sr-Corkell, president. a 





The plant 
will. be all flotation of mode 
transportation and power — 7“ design, large enough to allow for os 

increase in treating equipment from 
the pro- 100 tons to 300 tons. The ball mij 
new mill will be of 150 tons daily capacity, 
ing equipment which will more than oe at — a ae 
ate unit situa a e electrie 
Saeed in enoration ele anti tee haulage terminal and will house 
Cen ae 
ers an -ton ore bins. The 
job will probably be completed 
average tonnage of $9 tons during} june 15, with an initial capacity af 
between 100 and 125 tons daily. The 
new compressor is now on the way 
ejtothe mine. . 
remain cally as| Good progress is reported at 
~ press Lego in| both the Ymir and Goodenough 
the current year should amount to| mines of the company. 
approximately $700,000. Profits are| . a. 
difficult to estimate as the cost fac-| New Crosscut For B. C. Nickel 
tor is somewhat elusive. A fourth crosscut, starting at a 
Substantial reduction will be) point 3,400 ft. from the portal and 
made in power costs as result of/ designed to open up an ore body 
the installation of electric power.| located by diamond drilling, is now 
Cost, delivered at the property by} being put in at B. C. Nickel, near 
the Ontario Hydro-Electfic is $65) Choate, B.C. Ore averaging 1.30 per 
per h.p. This means that the com-/| cent nickel was shown in diamond 
pany will obtain 500 h.p. at a cost} drill cores for a distance of 70 ft. 
of $32,500 annually while the cost sO. .e 
of operating the steam power plant Dentonia, Vidette 
during the first seven months of} Gross production at Vidette Gold 
production was $38,159. Mines, in March, was $15,050, ac- 
Transportation will also be lower} cording to Gordon F. Dickson, 
than previously. The summer route! managing director. At Dentonia the 
constructed from Hudson to the| gross was $52,715, Major Angus 
east end of Lake Joseph by the} Davis, engineer in charge, reports. 
Northern Development Branch of| Net returns were somewhat less 
the Ontario government will per-} than earlier estimates as develop- 
mit hauling supplies at a greatly re-| rent ore was figured in the returns 
duced cost. Central Patricia paid} and no effort made at selection. 
$16,667 toward the cost of this de-| Dry tons milled totalled 2,856 with 
velopment. millheads running .50 ounces gold 
eee plans call ae the oa and 3-4 ounces silver and mill recov. 
on of the main shaft from the ery 89 per cent. 
- 


ft. to the 750-ft. level, and also to one e 
carry on lateral exploration on the U. S. Funds For Reliance 
upper levels. United States interests have defin- 


Announcement is made in the) itely agreed to advance $72,500 in 
company’s annual report that shaft/ cash by April 15 for development of 
sinking on the Springer group of/ Reliance Gold Mines, according to 
claims, located five miles from th¢/ recommendations of T. C. Botterell, 
main property, will commence early | consulting mining engineers. John 
in May. It is proposed to sink the/ R Sigmore reports that a low level 
shaft to a depth of 125 ft. and carry| exploratory tunnel will be driven 
= Scraper ae exploration on this! ,ext month. 
ev 

Improvement was shown in the 
company’s mine position during the 
year. The known ore has been 
opened up to greater widths and 
lengths than was previously re- 
ported. Ore reserves are estimated 
at 77,670 tons. All development 
work, according to Allan J. Ander- BOUGHT — SOLD 
son, manager, was done in sections QUOTED 
where ore had previously been in- 
ed iottaean ore reserves at ‘ 

hb as follows: 
meee frees ox creel! HOCtOr M. Chisholm 















Seuth Tiblemont—Advicés frora 


or es state that drilling on the MORRIS 
- ¥ 
bridge Two. ae “hax Seams KIRKLAN D 


Tiblemont, have given core assays . 
averaging about $15 per ton in gold GOLD MINES 
over a width of 12 ft. South Tible- LIMITED 


mont recently optioned the property (No Personal Liability) 
from Sudbury interests, and plans to 
spend $19,000 on drilling. 


Ymir Consolidated Gold Mines— 





Listed on 


smarket activities in'the white metal | 2.4 200 ft. levels. A new level was Bousquet Gold Mines—The cross-| way to 161 ft. at epth i grade sh an recia im 
; metal stocks. Demands for | recently opened at the 325 ft. Devel-| cut from the third level of this com-| now. — * 48! spring. oo .oret Moet arn gine | Construction work on the 100-to The T t 
; Seve chbwih Ganaideratte apenet ot So eres r ey provement, a 70-ft. length averaging in © foronte 
das result Ni opment at date of the application had} pany’s property is expected to cut} The cross cut from the first level 0.42 ounces across a width of 94| Mull will be under way shortly, it 
eromact end -as Doctor, | 80st $229,800, the company reported. | the vein developed at the two upper | being driven north to a: point wh Geneva Starts Up has been announced by Robert Mc- Stock Exchange 
issin point were! Operations on Geneva Gold Mines | inches. Corkell, president. Officials expect 


; | ‘The company shows in its balance} horizons in the course of a day or| the vein should be encountered at 








rado, Castle Trethewey, 
Cobalt, Big Missouri and | sheet as at December 31, 1934, cur- A new level at 450 ft. has been : : are now getting under way. A crew Revise Ore Picture 
ath so. A new a this horizon is being advanced at “Fhe natn deith shee abteneed te that construction work will be ready 


by June 15. Review upon request 


d gains. rent assets totalling $75,093 as against | opened up for 50 ft. and the total | the is on the property and the work is 
= In the base metal group Noranda, | current liabilities of $10,415, entimated distance to the ore body| ‘The mill Moctcup is res.” about | Under direction of Walter T, Dodds.| within 100 ft. of ‘D’ ore body, at|-™W—™—~ ™ 
ison Bay Mining and Smelting. Trading in all three companies| js a little over 100 ft. completed with about $20,000 in bul. | C2™Ps are being erected and sur- which point a mineralized sheer | estimate of ore reserves at December 
inir » -Falconbridge\ and | started on Monday, April 8. oes lion and some tons of concentrates | £8°¢ exploration work will be car-| zone was encountered, the original | 31.as follows: A.'Ore possessing a A.D.WATTS 
Sherritt on ‘all climbed higher. Mines—Recovery of representing the recovery during ried on during the next few months,| sampling of which averaged 0.35| grade of around 0.30 ounces or 
‘Bullish factors have been the pros- Pp re itn aeieiie ae re eee March. in preparation for extensive dia-| ounces across a width of 20 ft.| better: Broken in stopes 1,500 tons; & co 
tt of a further a in feat aymaster Arranges valued at $545,771 from 47,100 tons of mond drilling of the various groups | Later roof and wall sampling failed | in place 30,400 tons. B. Ore posses- ° 
See oe eee atimoh baying cs New Option Agreement | ore milled, compared with $494,553 thong, The vein has been picked up| held by this company. yor ngs oowae : eee a appar~ a ae grad e - ae, wemaee, to 0s Members 
men ‘ : in Feb ‘om 43,000’ re.j in the northerly extension of , piace . 44, ons. ©. : 
The cutstanding option dated Aug, re at canter | Sd level, A.J. Gaul, consulting en- Drills for McCafferty It is later intended to continue this | Dump ore, 0.10 ounces, 4,000 tons. i siontreal Curb Market 
: e ore condition on the 625-ft. 


Sonnes ihe pal issues resulted | 15. 1933, on stock of Paymaster Con-| Production during the first quarter 





Two drills have been sent into| ative toward ‘D’ org Baty when 


solidated terminated after f the year had a value of $1,586,113 | gineer reports. 
was a re- | of the y — the McCafferty group of claims, re-| bulk sampling tests 






It was| tax. Recovery in the corres; Kootenay Belle Gold Mines--Mill 
rig as currency disturbances pre-| replaced by a new agreement made | period of 1934 was valued at $1,897,-| tonnage of 1,312 tons of ore during| Mines from the English syndicate 
March 27, 1935, providing for under-| 140, No bullion tax was in force in h yielded a recovery of $12,000.| Which has held it for some years. 
fe Oi ie a writing of 333,332 shares at 15 cents} the first quarter of 1934. e average milling rate was 50 tons This syndicate has spent spproxi- 
. Index of Mining Stocks per share, $25,000 being paid and the eee daily. -| mately $20,000 in drilling the claims 
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on the base 1926-100, was |‘ P ee vec. 31 —— at 15 cents/ spring. Financing is being supplied | ficial announcement states, the first| © Large ee F eey: 
the week ending April 4,|>¢ = et th we er dae by Toronto and New York interests. | shipment to Ottawa comprising 446 a eae vont oe 
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t 
netee: stocks fell from|, Simultaneously the exchange was tn the Pipestone Bay section plans| During March the mail! treated 2,900 Ae WEL eee neces, paren 
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to 1241, and four base metals option Season? dated 3 4, to resume operations in the spring, | tons of ore with average heads of .335 
seks rose from 1363 to 139.2. | ha.) SS terminated for detault| 2cCoding to Lorne C. Dempster.| ounces gold per ton 
et ¢ r default | airect osed down if 
é Lak. in payment, only 38,000 shares hav- oo e down in February 
at Magnet Lake Z owing to the difficult working con-| Morris Kirkland Gold An- 


ALS ing been taken~up. A new option 

: 110,000 Tons'| has ted giving 68,500 ditions caused by the heavy snow./ nouncement has been made that H, 
Indicates progress report to. share- | at 17 cents and five blocks of 100,000] ¥rontier’ plans an extensive pro-| Hopkins chief geologist of Wright- 
ers, Lawrence B. Wright, | shares each at 18, 19. 20, 21 and 22 eT ne ere Hargreaves, has been retained to 
Do epetest ives fhe soil of x | ces epee ae es, BY-| | Glimeur Geld—While, removing| ptt Sid, the geology, of thi 
[= echadule on Magnet Lake Gola {ance in-minimum amounts of $4400 p egerer lglg g site near No. / 
fines property in the Little Long | Pet month beginning May 30, 1935. | ¢ Spt on the property of Gilmour 
ec pd sree. Drilling on the |. The existing options on Gold Belt ees eee 

ee main veins-on this property | Gated January 14, 1985, has been ter-| 720° "Crew umeovered. a quartz 
indicated a total of 110,000 “rH ed by the release from the ry dike with a width of 15 ft., 












































Oxford Mines—Negotiations which 
have been in progress for several 
months have been successfully con- 

with 












ith:an average value of $6.38 | OPtonees. 7 Fane as 
; 1,800. Pee ee the syndicate It is expected | the result 
Sut ee onaie International Mining that dewatering of-No. 1 shaft will See en ee to begin 
~ up. 
; May Reduce Capital | °° 1" sPout two weeks, | ts pelp, 













Tesults, when deemed suf-| Shareholders of International Min-| God’s Lake Gold Mines—In ac- 














poration. - ae eee Sand River Gold Mining Co— 

The board of directors recently ap-| Grange Mines—The mill ‘at this| Two drill holes have been comaplered 

tion 3,000,-| proved the move. Shareholders of | company’s property has gone back! on this sauueae ‘eosnaiie’ fo the 

one ae had 42 eh te ee to a two any Ha aoe after] Beardmore section. Sand River is a 

April 3 turning over 10 hours a or some diary derman 
vote, : ~ time due to severe weather Gold Mixes.” yr 
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PUMPS and MOTORS 


The record of Fairbanks-Morse 

ee Fine, the 
lity of the equipment. Back of every F-M 

Bing 







and Motor is the of pioneer 
| and the resources of one of the world’s 
wane pany ane sented _eenebediaten gsacend, 
proper ication equipment. fairdan 
Morse combined knowledge of power and pumping 
~ assures a perfect balance between units and a close 
application to specific problems. 
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Granby Cons. 

Victim of low cop; 
nual report of Granby 
Mining Smelting a 
shows a net loss for t! 
522,197.’ Loss on meta 
the year amounted to $11 

In the report, refer 
to the fact that the A 
of this company is so: 
down. The Allenby prop 
been closed since Nover 
and it is stated that re-o 
pends ‘entirely upon fut 
prices. 

During the year, copp 
tion from the Anyox 
amounted to 37,091,999 r 
increase of over three mill 
over 1933; The net cést 
of- refined copper, includ 
ciation and depletion was 
This compares with ar . 
market quotation for for 
at Dec. 31, 1934, of € : 
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INCOME AND SURPLUS 
As at Dee. 
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Gross val. of prod.* .. 4, ‘ 
Less: oper, costs ..... °3 









Gross profit from oper. 
Add: Non-oper. rev. . 


Net earnings ....... 1,206,5 
Less: Int. & exchge. 
Depreciation ..... 
Depletion ....... 
Res, created against 
copper inven. .... 1,4 
Add: portion cont. res. 
Loss for year ........ 1,522, 
Add: previous deficit 4 
Red. of values caused 
by closing Anyox 
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*Includes administ. ins, & t 
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tProtit. 
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profit has caused weakness in 
company’s stock during the past 
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Our Own C i 
OUVER. — Ymir Consolie 
old Mines expects to have 
under construction within 
ceks, according to. 
ell. president. The » 

all flotation -of | 
arge enough to a for an 
in treating equipment from 
to 300 tons. The ball mi 
of 150 tons daily . 


hing plant will be-a separe — | 


t situated trie 
terminal and will house 
e coarse and sé : 


and 500-ton ore bins. The 


probably be completed by — 


with an initial capacity of 
100 and 125 tons daily, The 


mpressor is now on the way 
ine, “ ms 

progress is reported at 
be Ymir and Goodenough 
f the company. oy 

. 7 e 

rosscut For B. C. Nickel 

rth crosscut, starting at a 
400 ft. from the portal and 
H to open up an ore body 
by diamond drilling, is now 
ut in at B. C. Nickel, near 
B.C. Ore averaging 1.30 per 
kel was shown in diamond 


es for a distance of 70: ft; — 


* . * 


Dentonia, Vidette 
production at Vidette Gold 
in March, was $15,050, ac- 
- to: Gordon F. Dickson, 
ag director. At Dentonia the 
yas $52,715, Major Angus 
engineer in charge, reports, 
urns were somewhat less 
brlier estimates as develop 
e was figured in the returns 

effort made at selection, 
bs milled totalled 2,856 with 
ds running .50 ounces gold 
ounces silver and mill recoy- 
er cent. : 

+ . * 

S. Funds For Reliance 
id States interests have defin- 
preed to advance $72,500 in 
April 15 for development of 
e Gold Mines, according to 
endations of T. C. Botterell, 
ing mining engineers. John 
ore reports that a low level 
tory tunnel will be driven 
ynth. 
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months. 

Deferred liabilities are shown 
the balance sheet at $218,448. These 
consist of a loan of $141,600 made by 
the principal shareholders during 
the past year, advances from stock- 
holders in 1928 and 1929 totalling 
$57,400 and accrued interest of $19,- 
448. It is proposed to issue 550,000 
shares in place of these notes. This 
would be equivalent to 39.72 cents. 
per share net to the company for 


From 


seeetes. PPC Owe eneeeeeee 


Less: Marketing exps. 


this stock. The current market price 


is about 20 cents per share. 
PROFIT AND LOSS ACCOUNT 
From Commencement of Productien, 
Aug. 18, 1934, te Dec. 31, 1934 
Bullion produced 
operating 


Loss on mining & milling eeeeteene 

Less: Admin. exp. eeeeereeeee eeeete 
Bullion marketing exp. . 

Insurance 

Int. on notes pay,, applic. to 
PeriOd ..ceccsevcesteveses pe eeee 


Total loss for wets asbocse . 
Add: Mine explor. & devel. . ; 


Deficit for year 
Working Capital 
As at December 31, 1934 
Current assets 
Current liabilities ....0sesveess eevee 


Working capital 
Ore Reserves 
Ore reserves are estimated at a 


slightly lower figure than at the end | this 


of 1933. Grade of ore is also shown 
at a lower figure. About one-third 
of the tonnage reported “in place” 
is classified as “probable” ore, the 
balance being classified as “possible” 


ore. 
Ore possessing a grade of around 
0.30 oz. or better: 


eeereeesesee eerecceseoesee 


In place 
Dump ore, 0.10 oz. ... 


eeererecesere 


Victim of low copper prices, an- 
nual report of Granby Consolidated 
Mining Smelting and Power Co, 
shows a net loss for the year of $1,- 
522,197, Loss on metals sold during 
the year amounted to $110,131. 

In the report, reference is made 
to the fact that the Anyox property 
of this company is soon to be closed 
down. The Allenby have 
been closed since November, 1930, 
and it is stated that re-opening de- 
pends entirely upon future copper 
prices. 

During the year, copper produc- 
tion from. the Anyox property 
amounted to 37,091,999 pounds, an 
ineroue of — three on eat 
over , The net: per po 
of vefined copper, including depre- 
ciation and depletion was 11.08 cents. 
This compares with an approximate 
market quotation for foreign copper 
at Dec, 31, 1934, of 6.75 cents per 
pound. 

INCOME AND SURPLUS ACCOUNT 

As at Dee, 31 

| ree 

Gross val. of prod.* ., 4,210,014 3,712,102 
Less: oper. costs ..... %3,065,272 2,689,637 


Gross profit from oper. 1,154,742 1,022,465 
Add; Non-oper. rev. . 51,614 172,405 


copper inven. 
Add: portion cont. res. 
restored 


Loss for year 
Add: previous deficit 
Red. of values caused 
by closing Anyox 


1,522,197 
4,380,545 


Seceece 
—eeeeee 


Def. carried fwd. .... 7,040,401 4,380,545 

*Comprising increase in inventories plus 
, Rerensae So eect 
a8 in 1904 and $206,596 in in c 

Current assets totalled $6,704,833 
and current liabilities were $1,847,- 
071, leaving a working capital posi- 
tion at the end of the of 


Inventory of metals at the end of 
the year showed 104,195,756 pounds 
of copper; 592,266 ounces of silver, 
and 5,316 ounces of gold. 


Manitoba and Eastern 

Working capital of $61,444 as at 
Dec. 31 last is shown by the annual 
report of Manitoba and Eastern 
Mines, which suspended operations 
recently on its property in 5 -weibig el 
agami area when Bobjo~ de- 
faulted on its option to take up 

res, - 

Announcement is made in the re- 
Port that the company will do the 
assessment work on its claims in 
the Sturgeon River area this spring 
and summer. The company also in- 
tends to continue its policy of in- 
Vestigating and examining mining 
claims with the object of acquiring 
same or participating in their de- 
velopment. 

Current assets shown in the bal- 
ance sheet include shares in other 
companies carried at a book value of 
$18,060. The market value of these 
Shares is $25,910. Investments held 

follows: 


Hell 
| 


5 


$ 
119,754 
8,043 


110,711 


A = oe pty a asbestos 
were produced ebruary by 
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There come times with every smoker when he likes to experiment. 
But however much of it he may do, his choice eventually narrows down 
to one brand, which he decides he likes best of all. - 


Ask him what there is about that one particular brand that 
causes him to prefer it over all others, and he probably could not 
tell you except in a vague, unconvincing sort of way. 


The answer, if he only knew it, lies in the formula. Every brand 
of cigarette, every brand of cut. or plug tobacco, every brand of cigar 
made by the Imperial Tobacco Company is produced toa formula all its 
own, arrived at in some cases only after years of experimentation 
and research. 


Into it, if it is a cigarette formula, enter various grades of leaf, 
some of one year and some of another, some grown in one 
district on one kind of soil, and some grown in another district on 
another kind of soil. Every district oe 8 a type with character- 
istics all its own. ia, South lina, East North Carolina, 
Middle Belt of North lina, Old Belt of North Carolina and 
Virginia, Burley District of Kentucky and Tennessee, and Maryland 
are only a few of the types imported. Similar types of leaf grown in 
Sunny Southern Ontario are also used in the manufacture of many 
Imperial products. . 

Normally, every grade of leaf should have certain essential oils 
in certain quantities, and should measure up to the standards of tex- 
ture‘and colour set for it. When a grade called for in the formula is 
found to have either a surplus or a deficiency of any of these qualities, 
that deviation from standard must be compensated for by using either 
less or more of some other grade, in order to arrive at’ the exact 
balance of blend. 


The Imperial Tobacco Company makes a practice of always 
carrying in stock a supply of leaf sufficient for at least three years’ 
normal production—ail treated and aged on its own premises, under 
the supervision of its own experts. Its exceptional success in main- 
taining quality on an absolutely even keel is thus seen to be as much 
a matter of financial strength as of careful production: 

When you find an Imperial brand that exactly suits your taste, you 
can buy it with absolute confidence from that time forward, knowing 
‘will always be the same, and that the satisfaction +t gives ‘you will never 
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IMPERIAL TOBACCO COMPANY OF CANADA, LIMITED 
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began on February 
tunnels,, Nos. 3, 2 and 1, 
the latter at lowest leye 
been driven with good results. 
Development has been upon what 
it known as “A” zone, No, 3 level 
having proved 428 ft. of commercial 


upon which operations 
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oe 








NORTHERN CANADA ore, with widths determined by 124 

MINING CORPORATION, | ft. of crosscuts, up to 42 ft., at depth 
, LIMITED of 135 ft. from the 

No. 2 level has developed the 


downward extension of the same 
ore body over a length of 391 ft., the 
encountering the ore body at 
ft. from the portal. 

connect these two levels 
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tons by T. C. Boterill, 
in charge of operations. 

No. 1 tunnel is now being driven 
to tap the ore body at greater depth 
and it is expected that it will reach 
its objective within the next 300 ft. 
After the ore body has been delim- 
ited by drifts, a raise of 185 ft. will 
be put up to No. 2 and this work, 
it is believed, will block out nearly 
three times the probable reserves 
estimated between No. 2 and No. 3. 

Unlooked For Shear Zone 

Early in February, Mr. Boterill 
notified the general manager that 
No. 1 tunnel had encountered an 
unexpected shear zone four ft. wide, 
heavily mineralized with iron py- 
rites and fine-grained arsenopyrites. 
The face of the drift was at that time 
still 290 ft. from contact with the 
main shear zone as developed in the 
upper levels. 

H. L. Batten, M.E. recently made 
an independent report upon the 
property at the request of the man- 
agement and it is understood his 
conclusions will be available to the 
directors shortly. 

The company is employing 14 men 
throughout the winter season. C. M. 
Oliver, of Vancouver, who is heavily 
interested in the project, has re- 
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San Antonio’s Success Inspires Prop- 
erties in Manitoba’s Veteran Area 
* By STAFF EDITOR 


BISSETT.—Within a radius of less 
than 25 miles from this clean-cut 


young mining town, nearly a score} fram 


of properties are being developed or 
will be developed in the spring. 

A trip to the Rice Lake area of 
Manitoba reveals a typical example 
of the force which is behind.the 
current mining expansion in Mani- 
toba. For over twenty years the 
mineral belt now included in the 
province, lacked this force. It has 
now been overwhelmingly supplied, 
in the form of $35 gold. In two short 


years, as a result, the Rice Lake area, | | 


in Central Manitoba, has put behind 
it the failures and disappointments 
of the past, and is today a sturdy 
young mining centre. 

Via Canadian Airways, which runs 
a daily service through Ahe area, 
from Winnipeg and Lac du Bonnet, 
The Financial Post paid a»visit to 
this area which rivals God’s Lake in 
importance and potential importance 
to the province. It may also be 
reached by road from Winnipeg, 
which is about 100 miles away as the 
crow flies. 

Due to the success which has 
crowned activities at the San An- 
tonio property, and to the growing 
importance of properties in the sur- 


rounding area, Bisset itself has de- 
veloped into a modern community, 
with an up-to-date hotel, stores, a 


branck ‘of: the Bank of Montreal, a 
school (attendance 45 pupils) and 
moving pictures twice a week. Bis- 


sett, despite all these luxuries, is 


scarcely a year old. . 
San Antonio Makes Good 
San: Antonio, 


twenty years in the making, but in 
1934 ground out for shareholders 
a net profit of nearly $300,000 or 13 
cents per shareon the outstanding 
stock. It is by far the most ad- 
vanced property in the district, hav- 
ing been in production since 1932, 
Staked in 1911 by Maj. E. A. Pel- 
letier, the property’was named, so 
the story goes, after Pelletier’s 
patron saint. Maj. Pelletier sold it 
to the San Antonio Syndicate for 
$50,000. The property did not see 


Gold Creek. The lowering of the 
water revealed several new surface 
showings and J. A. Reid was com- 
missioned to make a report on the 
property. The report was favorable, 
with the result that the Wanipigow 
Syndicate was formed, to option the 
property from San Antonio Syndi- 
cate, 

The new organization, headed by 
a group of Toronto men, is said to 
have spent about $120,000 in explor- 
ing and developing the property. 
Work was started on the number one 
shaft in January, 1927. An old steam 
plant was brought over from the 
Cryderman Mine, and pinces in op- 
eration at Rice Lake. No. one shaft 
went down to about 150 ft., and after 
about 1,500 ft. of lateral work had 
been done number ‘2 shaft was 
started. In the fall of 1927, consider- 
able drifting was. done from this 
shaft at the 300-ft. level. Lack of 
finances forced suspension. of oper- 
ations in September of that year. 

Here J. D. Perrin, now president 
of the company, enters the picture, 
by. purchasing. the -option on the 
property, and forming San Antonio 
Gold Mines, whose stock was under- 
written by the now defunct Stobie- 
Forlong. Under this arrangement, a 
considerable amount of further de- 
velopment work .was done, until 
early in 1930, when Stobie-Forlong 
went out of business, and operations 
were once more suspended. En- 
couraged by results already obtain- 
ed, J. D. Perrin once again came to 
the rescue, and arranged. finances 
through Bobjo Mines. In July, 1931, 
Noah Timmins added further funds 
to finance the property to produc- 
tion. ' ' 

Troubles Clearing 

Thus the troubles which had dog- 
ged this company since inception 
were cleared up, and San Antonio 
became Manitoba’s first dividend 
paying gold mine. 

When The Financial Post visited 
this property, the mill was treating 
about 275 tons of ore daily, with an 
average grade of about 36 ounces of 
gold per ton, All units of the new 
mill addition were just coming into 
operation, and it is expected that 300 
tons per day will be passing through 
by the end of this month. 

The past year at this property has 
been one of expansion in every 
phase-of the work. Not only has the 
mill capacity been increased, but a 
new three compartment shaft was 
completed during the year to a depth 
of 1,000'ft. to explore the famed ‘26 
vein. In addition, camps were erect- 
ed on the new townsite, and the 
whole propetty took on an entirely 
different appearance. 

Ore Reserves Up 

One of the features of this com- 
pany’s growth in the past two or 
three years has been the additions 
made annually ‘to the ore reserves, 
despite a corresponding increase in 
the number of tons put through the 
mill. In the report for the year 
efided Dec, 31, 1931, ore reserves 
were shown ‘at 61,090 tons. By the 
end of 1932 these had been irlcreased 
to 74,450 tons. and by the end of 1933, 
to 154,000 tons. As at Dec. 31, 1934, 
ore reserves stood at 225,000 tons, 
which included ° 35,079 tons ‘of 
broken ore. The grade of these re- 
serves, it is stated in the recently 
issued annual report is 39 ounces 
gold to the ton. 

The new central three compart- 


Manitoba’s first 
profitable: gold producer, was over 


ft. level. The first 600 ft. was later 




























































































Its ._present depth, 1,000 feet, is 
understood to be as far as it will 
go at the present time. Drifting op- 
erations have been carried on from 
the 300-, 450-, 600, and 1,000-ft. levels. 

San Antonio paid its first divi- 
dend last year, amounting to five 
cents per share, payable March 15. 
One Feb. 1 a second dividend of 
seven cents per share was paid, on 
the outstanding stock. 

The-company has an authorized 
capitalization of $2,500,000 in $1 par 
value stock. Of these, 2,240,238 
shares are outstanding at the pres- 
ent time. 

Vanson Hopes High 

One of the bright spots in the Rice 
Lake picture at the present time 
is the Vanson Manitoba property, 
formerly the Vanson Gold Mines. 
Here, a visit to the property reveal- 
ed, encouraging results have been 
obtained on the 475-ft level. In the 
north crosscut, the downward exten- 
sion of the vein struck in the 225- 
ft. level above was encountered, with 
the cheering difference that in the 
lower level, it showed a width of 
11 ft. compared with a five foot 
width on the 225-ft, level. In addi- 
tion, values were higher, Vance 
Echols, mine manager for the com- 
pany told The Financial Post. 

The shaft at this property is down 
485 ft. with levels established on 
the 125-, 225-, 350- and 475-ft. levels. 
Crosscutting. and drifting, however, 
has been centred on the 225-ft. and 
475-ft. levels. On the 225-ft. level 
nearly 400-ft. of drifting and cross- 
cutting has been done hoth north 
and south of the shaft. Eighty feet 
of drifting on this level has been in 
ore. Seven hundred feet of work 
has also been done on the bottom 
level, and stations have been cut 
on the 125-ft. and 350-ft. level. Drill- 
ing and crosscutting from the 250-ft. 
level has revealed at least five vein 
structures, four to the north of the 
shaft and one to the south, over a 
width of 420 ft The fact that to 
date the vein extension on thedower 
level is considerably wider than the 


and} same vein on the 250-ft. gives offi- 


cials of the company grounds for 
hoping that the veins widen out at 


denth. 
Drill No, 7 Claim 


The company has also done some 
drilling on the No.7 claim which ad- 
joins the claim on which the shaft 
has been sunk. Here a vein struc- 
ture 600 ft. long and from 4% to 12 ft. 
wide has been proved up by surface 
work and drilling. The showing 
disappears under a heavy over 
burden and muskeg. The company 
plans further’ work on this structure 
during the coming summer. Previous 
drilling indicated the vein to be 8 
ft. wide at a depth of 100 ft., show- 
ing values of .36 ounces gold to the 
ton. 

Last summer, Vanson Manitoba 
obtained electric power by tapping 
the Manitoba Power Co.’s line into 
San Antonio thus supplying 60,000 
volts. The property is completely 
equipped for a large-scale develop- 
ment programme. At the present 
time about 35 men are employed at 
the property. 

The area surrounding Vanson 
property is understood to have been 
staked fairly solid during last sum- 
mer’s rush. 

West of San Antonio Gold is the 
veteran Gabrielle Mines, also staked 
by Maj. Pelletier in 1911. After be- 
ing idle for some time, work on the 
property was resumed in April, 1934. 
To date values have been erratic 


be based on deeper development. 

Shareholders of this company 
meeting in Winnipeg recently voted 
to increase the capitalization from 
one million shares of $1 par value 
to 2,000,000 shares. It is under- 
‘stood that International Mining 
Corp. stands ready to take an 
option on one million shares at 
an average of 40 cents per share. 
If the option is taken up, it will 
mean that the company will 
revitalized with some much needed 
funds to carry on development work 
at a greater depth. 

Work Done Shallow 


It should be pointed out, in fair- 
ness‘to the company, that work to 
date has not been carried out at 
alt Ainve boom epokc.0 Gate of 

ve to d of 54, 
65, and $50 ft The latice shaft: started 
in May of last year, represents the 
centre of development at ‘the pres- 
ent time. Geology so far has been 
favorable. As at Jan, 31, 1935, the 
company reported a cash balance of 
$26,176, 

| Wingold Being Pushed 

North of San Antonio the prop- 
erty of Wingold Mines is getting a 
thorough going over under the man- 
agement of a group of western men. 
Development has included the sink- 
ing of a shaft which, at the time of 
the visit, was to a depth of 375, ft. 
Some crosscutting has been done, 
and a series of veins intersected at 


both the 150 ft. and the 275 ft. level, 


No 1 vein has been drifted on from 
150 ft. level for a distance of 285 ft. 


showing strength throughout. . No. 2]. 
-vein, drifted on for about 80 ft. also 


showed fair value. On the second 
level, 100 ft. from the shaft, a vein 
was intersected and drifted on for 
230 ft.’ where ‘it; narrowed to 10 
inches. Values were low. Work is at 
present being concentrated on the 
275 ft. level. A report from A: A. 
Lee, resident engineer at this prop- 
erty just to hand, states that a raise 
on the No, 2 vein averages $22.75 


* 


and hope for profits must apparently 














with San Antonio in the background. This 
employee of the San Antonio at one o'clock in the 





is another viéw of the San Antonio mill, whose success has-been an 
inspiration to the whole district and is largely responsible for the present 


activity. 


per ton over 40 inches, with evidence 
that width and grade is improving. 
Eight consecutive channel samples 
show an average of $40.60 at $35 
gold, over a width of 45 inches. Mr. 
Lee states that the’true width of the 
ore has not been opened up as quartz 
still shows in the hanging wall. The 
property was electrified last sum- 


mer. 
At the annual meeting of the com- 
pany recently, C. G. K. Nourse, presi- 
dent, stated that new financing 
plans were being considered by 
directors. Current assets as at Dec. 
31, 1934,'were $38,520.. Current lia- 
bilities were $3,738. The company 
has an authorized capitalization of 
3,000,000 shares.of no par value of 
which 1,738,812 are outstanding. 
Packsack Gold 


Some good results are being ob- 
tained at Packsack Mines, south of 
Bissett. While work which started 
last October has been of a prelimin- 
ary nature, it has been sufficient, 
according to reports from L. Cham- 
berlin; engineer in charge, to war- 
rant .continuance of development. 
Considerable drilling has been done 
on this property. 

Gold Lake Mines, 4 miles south of 
San Antonio, which succeeded Gold 
Lake Area Mines, is enjoying excel- 
lent management. Surface. work 
only has been done, and a few shal- 
low test pits sunk. Results are as 
yet inconclusive. 

From the 600 ft. level of San 
Antonio’s No. 2 shaft, the drive 
which is being put through into the 
adjoining property of Forty Four 
Gold Mines, was nearing its objec- 
tive, which is a spot where diamond 
drilling showed very good results. 


San Antonio is a substantial share- 
holder in Forty Four. The total dis- 
tance of the drive is about 2,760 ft., 
about 1,250 ft. being in San Antonio 
ground. Forty Four paid for most 
of this work, which revealed several 
interesting areas in Forty Four prop- 
erty. When, about April 10, this drive 
is completed, officials plan to go back 
and investigate .these spots. Since 
the objective will end under water, 
the. drilling having been . done 
through the ice, a further drive will 
be made to land. 

Some of the properties in this 
area which are now idle, but which 
will probably see development work 
in the spring, are: Rice’ Lake 
Gold Mines, Ranger Gold Mines, 
Black River Gold, and Geneva Gold. 

Power ‘for. this area is obtained 
from. the Great Falls plant of: the 
Manitoba Power Co. 


Animikie Gets $40,000 


For Silver Mountain Group 
From Our Own Correspondent 
HUDSON.—At'a recent meeting 

of shareholders of Animikie Mines 

Limited, a holding company, Silver 

Mountain, a silver: property ‘about 

30 miles southwest. of Port Arthur, 

was. sold. to Moorman and Thomp- 

son, Ottawa, for the sum of $40,000. 

Moorman and Thompson will -re- 

open the mine prospect and develop 

it this spring. The purchase price 
is sufficient to pay all liabilities 
outstanding against Animikie, and 
at least half the amount is left to 
develop the other property held by 
the company. The latter property, 

25 miles southwest of Port Arthur, 

consists of 700 acres, comprising the 
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Reflects New Development 
From Our Own Correspondent 


MONTREAL.—Siscoe Gold Mines 
report eee in March at 
s 


giS0D0e, Th eommpares with #72 
. year and wi 
Group Will Reopen ———[ $192,278 in February this year, 
Old Horseshoe Mines The somewhat lower production 
From Our Own Correspondent |i, explained in a memorandum from 


the company which says: 


“As outlined in. the president's re- 
marks. to-shareholders at the annual 
meeting, the.company now has un- 
der way.greatly enlarged develop- 
ment programme. The percentage of 
development ore sent to the mill last 
month was the highest in several 
years. It is the practice to put all 
material which-will pay its way 
through the mill, as ore. The result 
in March has been the lowering of 
heads.” 


The tonnage in March is reported 
at 12,525 as against 11,392 in Febru- 
ary. Mill heads averaged 14.91 as 
compared with 17.48 in February. 





s ad . eae os 
Fa ‘i , ee ie . “ See oe AR 
Sy aan : . : 
\ -* 
‘ 
' e 


It takes equipment to make. good scientifically made with a. complete 


lubricants — special and elaborate 


equipment, 


in part to Imperial’s un- 
equalled mechanical and 
technical equipment, These 
* better oils: and greases 








kK kok i 


The superiority of 


are 








knowledge of industrial lubrication 
nent, The supe: requirements. Thé Imperial Technical 
Imperial Iridustrial Lubricants is due’ Service Division (a specialized depart- 


ment) is at your service, 
without charge, to help you 
use these lubricants to. your, 
best advantage, 


Write your nearest Imperial Oil Branch Office 


PERIAL . . . 


INDUSTRIAL LU 


= 






Busin 
















Britain Recove: 


‘as Budget is 
Balanced 
Price Spreads 
Cemmission > 
on Vital Issuc 


‘Faseisem or 
Freedom? 


Who Benefits 
im Power Con: 
Repudiaticn ‘ 





Britain’s Lead: 
Will We Follow? 
HAVE regai 
of Our prosper 
ain’s Chancellor’ of 
this week. 

Can thére be an; 
chief reason for B 
trade is that stabili 
tored to the national! 

Britain is again t 
balance in the pub! 
taxes have been red 
civil service pay-c 
restored in full. 

Britain has found 
covery. It lies in bu 

The same key v 
in Canada the door 


perity. 

Instead of taking 
door by establishing a 
new social and regu: 
tax and spend. 


And so our recoy 
ther delayed. 


. 


Regimentation 


For Canadians 
jy ISE observers w 
to pass final ju 


of the chapters in t 
Price Spreads 
glance at such a b 
with the government 
introducing legislatio 
ing the recommendation 
‘ately..after:the Easter 
Parliament, business mer 
“Citizens have to make 
about it pretty quick 

It is difficult to 1 
mentality of those 1 
hour .or two after | 
been tabled in the H 
mons, were able 1 
“new charter of fre« 
demn it unreserved 
gent person can acc 
in it; no. intelliger : 
deny that much of : 
profound significa a 
one’ but its authors | 
of it. | 

The ‘Financial ; 
this: week will be pre’ 
character.and mo! > 
ment.on the variou 
reserved for subsea 


7 


HERE will be 
the commissi 
have agreed upon a 
port. On the one ha 
comprehensive ma) 
its wide range of cha 
ly done and others \ 
ited. . On the othe 
scholarly memorand 
tions by three of t 
bers and the exc« 
analysis of Mr. You 
in between these ex' 
parent, lies the trut 
economic organizat i 
Compromise, if it had 5 
might have charte 
Mission this middle 
HE most imp: 

Price Spreads F 
new commissions or 
ernment are reco! 
purpose is to increas 
Tegimentation of 
productive and distr 
The mmenda 
upon what The F 
gards as a thoroug 
tion, that governn 
doa hetter job of 
economic life of t 

ess men, farm: 
attacking their da 
mosphere of comp 

The differences of 
the majority report 
of the two minorit 
damental. 

The majority c 
almost wholly to t 
the Fascist or cor; 
have tremendous f 
ment and almost : 
vidual. 

















The signers of t 
Teports believe that 
mental intervent 
clans in the produ 
Country would be u 


HE tyro poi: 

Summarized in 
from the rezort itse 
ity report, it is sta 
f the rigidities 
Conomic structure 


gprreculaies comp 
ntees effic: 
mum production 

wompetition dege! 
: into efon 
don paxt 





















































AC 


